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Approve By-Laws 


Frem Our Own Correspendent 

MONTREAL. — At a spe- 
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Bros. & Co., 
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ous for the rehabil- 
itation of the company as put 
forward by Lord verbrook 
at the annual meeting. A by- 
law reducing the number of 
directors from 15 to 9 was 
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not rank ahead of the exist- 
ing mortgage bonds, At the 
same time there was no in- 


in what is hap and with 
reason as the events of the 
two decades have shown that 
labor troubles in Mexico sometimes 
lead to measures which are prac- 
tically confiscatory. 

Losses for 8 Years 
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charge of the tramways from 1914 Our Own Correspondent 
to 1919 and for a large part of at .; scale but it has abated, leaving the 
recei MONTREAL. — Sales and earn general situation on a sounder foot- 
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ary 1 it is understood that the 
cline in profits has not been marked. 
It is pointed out that due to busi- 
néss conditiona and compe 
the industry are 5 
below the level of last year. - 
pects, however, are not unfavorable 
since conditions in the baking indus- 
try are more settled than they were 
earlier in the year. Some months 
ago price cutting broke out ona wide 
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so far, $18,287,586| public works are gone on with 
mn and the | will be of a kind that lend them- 
selves to mass employment. Large 
work camps will be built along the 
Trans-Canada highway in particu- 
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will be put to work. These men 
will receive-food, shelter, clothing 
and a small cash payment per 
month, between $5 and $10, « If 
this programme is adhered to, the 


new policy “will “certainly Wetlens been 


costly than the iT evtianaied 
total expenditure placed a 
Ottawa at $25,000,000—and. will 
be less open to criticism. ‘The 
tendency, however, is to insist upon 
public works at going wages and 
Ottawa will have to show consider- 
able backbone if the folly of the 
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tent. in order. that 
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t for such important items as 


lumber, bacon, wheat, flour, pulp, 
and’ so forth, it seems imperative 
that some further quid pro quo be 
offered for British in this 
market. 


r Co. 
ests involved, are also p i 
One story is that the Ontario Gov- 
ernment proposes to exchange Hy- 
dro bonds for Ontario Power Serv- 


er- | ice but interest to be withheld for! the 
a few years on’the Hydro bonds 


whieh would then pay a smaller 
rate of interest. 
Power Demand Doubles 


Ontario Hydro-Electric . Power} 


Commission by its present contract 
would pay- $13 per horsepower for 
85,000 horsepower, or a cost of $1,- 
105,000, which would have been in- 


wer. There 


$1,048,760 
creased to $1,300,000 in 1986 when! 31:045, 
a 3 i e $2/994 
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here are slight variations from} 
time to time, due to special cir- }at 
mstances, but these changes 


be regarded as price cutting. the absence o 
Last year ‘Howard Smith Paper | erate mis. 
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rted a consolidated in- | also, fairly 
$1,101,716,. comprising 
profit from operations, th 
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| past two years is not, in some!  Westile Results Misinterpreted | it took 100,000 horse te be 


and $49,962. special income. _ In | some 
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Beaverbrook’s Entry Not Good for Newsprint 


details | Committee, which has 


would be. possible to deal more 
effectively with the companies 
involved. ‘ 
This scheme runs contrary to the 
ideas of the Beatty Newsprint 
already 
spent many months in collecting 
data on the industry and manyfac- 


to| turers with a view to arri 


out 
confi-| minimum of disruption to the exist- 
t} ing organization, while the other 


air 


industry. ; 
Such a survey of the situation as 
is being conducted by the Beatty 
committee is necessarily a slow and 
laborious undertaking. Conse- 
quently it is not surprising that to 
no plan has been evolved by 
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the same objective is in 


One angle of this situation which 
must not be overlooked is that in 
many cases even the most ine 

‘authorities not 
that diverse manufacturing 

i would reach an agreement 
without outside pressure being 
brought to bear. Take for instance 
the textile industry. Officials of 
both British and Canadian govern- 
ments: 
which 
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other words no great harm, d 


different path must be fol- | ¢2use it 
lowed in arriving at the same]: 


objective, One proposes to carry 
reorganization with -a 


seeks to achieve an end by means 
of tearing down to build anew. The 
Beatty statement of this week was 
apparently intended to allay fears 
of warfare between the Beatty and 


ts| Beaverbrook groups. But. it does 


not alter the fact. that different 
methods are proposed.’ 
The turn of the wheel has placed 


.| Lord Beaverbrook in a position 


‘3 | Readers Back Post’s Stand | 


‘eould have got our own out of some 
Pem ke, Ont. ‘BONDHOLDER. 
June 28. 
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This is the Plan: 
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purchasés, care fully 
balance. 


: You are given an account number, and thereafter 
merely say, “Charge to my D.A. Number 


You rec¢iye a monthly itemized statement, 


You can- order by telephone items “ 
C.0.D. Phone Orders.” Sper. 


Your purchases are delivered as Paid. 
It is particularly convenient for summer shopping 


pea by mail, to order supplies for camp or cottage. 


Call in tollay for details of thia efficient shopping system, at the 


CUSTOMERS DEPOSIT ACCOUNT OFFICE 
'~ ‘Fourth’ Fiéog, Quéen and Jenies Sts. 
“** “Third Floor, Eaton's—College St. 
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where he hopes to become the 
dominant influence in the industry. 
In Price Bros. and Co.. he has 
secured control of a weapon which 
may make it possible for him to 
‘carry out his scheme of redrgan- 
ization for the industry. In many 
quarters it is considered surprising 
that a comparative outsider should 
be given such wide powers. Others 
hold to the belief that the news- 
print industry, more than any- 
thing else, needs a dominant inde- 
pendent force to‘put it back on its 
feet. To accomplish this they feel 
it is necessary to have one who can 
act ruthlessly in bringing recalcit- 
rant operators into line: And in 
Beaverbrook they see a 
“White Hope,” who tnay be able to 
accomplish @ task which to date is 
still uncompleted. 
s* ¢s 

N? ONE will deny that the 

industry is in need of all the 
help that it can get, whether from 
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which the first 85,000 to 100,000 
be sold to Hydro 


much more than 
te look after 


ivered at $13 a power, 
Limits Abitibi Demand 
One student of paper and power 
D that it would 
not pay Abitibi Power & Paper 
Co. to 
wer and that -th 


more than 75,000 horse- 
e price would 
ave to be such that it would show 


its - . 
partment be made uniform with 
maximum " 


within or outside of the country. ernm 
At the same time there is the|j — 
imperative necessity of coritiriving | O 


operations without too much 


unsettlement and for protecting the f 


interests of the security holders. 
The position of the newsprint 
industry is a ticklish one. Virtually 


all of the operators are on the edge} i¢ wit] be held 


of bankruptcy. It would require 
very little effort by anyone 80 
desiring to place them in hank- 
ruptcy. Such a step might be the 
first move toward leading the 
industry out of the present quag- 
mire, but there is a difference 
between friendly receivership 


*|sinee March.31, 1 
| possible for-a regi ng 
.| Josses on.each month’s business to 


arrange- 

ent to be made for the Province 

over the development, it is 

not y that interest-will be paid 
on the bonds. If the sals 


considered 
mit itself to 
but executives ho 


designed to aid reorganization and interest. 


bankruptcies forced on the indus- 
try by self-seeking buccaneers of 
finance. 

Reorganization of more than one 
operator would appear necessary 
in order to clear the air. Such a 
step can be taken without ruining 
the companies to ‘squeeze out 
investors. It ought to be done with 
care and primarily by those inter- 
ests already identified with the 
task of rebuilding. the industry. 
The present is no time for a change 
of leadership, There has been a 
growing faith in the Beatty com- 
mittee. The Financial Post does 
not. altogether agree with its 


scheme for a merger, but at the} ] 


same time it must be recognized 
that the committee is of great value 
in holding the industry together. 
Why then should there be any 
change in plans at this late time? 
Why should a man of Beaver- 
brook’s type be: permitted to re- 
place a man of the Beatty stamp? 

The entrance of Beaverbrook into 


aid by 
trustee as the aie 2 A ei nec- 
essary mo , as 
well whigh tan be released only 
when, the additional funds to com- 

a the project ee ere 
ne propo on the Gov- 
ernment is that it should take over 
the bonds as they stand because of 
the difficulty facing even Goyern- 
ments in financing y and to 
rovide with the consent of bond- 
olders nearly $5,000,000 to com- 
plete the project, For this amount 
the Government would get the com- 
mon stock control now held 
Abitibi and it could issue with the 
consent of bondholders a prior sé- 
curity so that interest on its out- 
ay would be serviced actual 
earnings. In such a case the bond- 
holders might also be asked to con- 
sent to receive only such earnings 

as were available, arrears to 
made up if demand increased to an 
extent which gave surplus earn- 
ings. Later 6m when markets were 
better it was thought that Provin- 
cial or Hydro bonds could be ex- 
changed, thus lessening definitely 


the newsprint picture must be! the interest charges against the 


regarded as distarbing. Progress | en 


had been made tdwards rehabilita- 
ting the industry, 
again brings uncertainty. The only 
thing that has made it possible for 
Beaverbrook to step in is the fact 
that the chiefs of the industry 
have failed to provide leadership. 


terprize. 3 
Straight purchase of assets as in 


but Beaverbrook | the case of Dominion Power is not 


e ted. Dominion Power was a 
going concern. Abitibi canyon proj- 
ect is believed to represent good 
value for money already spent and 
Ontario had to Pay almost 6 per 
cent ‘in its last cing while 
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~surples of power rather 


d| clude a possible 10,000 horsepower 


of Hunta 


was an active demand for power in 
1929, which would have enabled -it 
to sell ower throughout‘ts field for 
about $18 per horsepower and get a 
profit ‘which would easily cover 
maintenance and overhead on trans- 
mission lines and other plant. 

Now, however, with International| Preferred 
Nickel operating at 20 per cent of 
capacity, with Treadwell Yukon 
= age ot of oe — 

ies deferring its expansion plans, 
with Faleonbridge Nickel asking for position. 


less power than it had a to 
use and with Sudbury showi ss of current assets over current 
: than &| liabilities of $2,144,876, an im- 
ao ap that Hydro cotld,| provement over that reported a 
only place about 26,000 horsepower. The end of 1980. Last year,bi 
At $: 1is would bring in $468,000,/ joans were from $1,637,- 
lea’ it to pay shout, 2601,008 000 to $1,152,500, while subsidiary 
more it teceived annually until) companies’ riotes under discount 
demand once more increased. were cut from $482,751 to oan 
This 26,000 horsepower would in-| Among deferred liabilities’ the 
company had. at the end of last 
ear bank loans.of ae due 
Geaniary 2, 1933. All owned 


offs for depreciation and depl 
an 


stock, dividen on 


Hold Liquid Position 
This has enabled’ the com 
to main ea satisfacto 


reserved for use of Abitibi Power 
& Paper Co., at Espanola, which is 
now closed. It is likely that 
ola will be in the 


opera f 
ed up is not likely unless demand 
overs to 1929 levels again. Inter-| 
national Nickel will take 16,000 
horsepower under contract whether 
it has immediate use for it or not. . 
> . i : with 
is little market for its power, as all ag "the Empire and any change 
the large mining companies are tied| the existing preferences 
on perpetual contract with Can- ' f 
Northern Power and other com- 
ies. Prospecting 
encouraged with chea er 
available throughout the No nd 
t is a favorable situation that im-| " 
ment in the base metal situ- 
tion will bring a considerable in- 
in demand for power. Ulti- 
it is expected that. all the 
power will be needed and that the 
project may even have to be stepped 
up from 275,000 horsepower to ca- 
pacity at 375,000 horsepower. 
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had a ee on its tramway business, 
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Light Heat & Power Ca. cohie 
from Mexico City that empl 


oyees 
of this subsidi had also gone on 
strike appear tobe whhout Sounda- 
tion so far. 
Gave 10 Days Ultimatum - 
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that it is im- 


Accounts 


DEFERRED CHARGES: 
. Unexpired insurance 
ine CAPITAL ASSETS: 
contrary it will be nece: Land, bu s, plant, 
duce them still further if the com: 
pany is to continue solvent. One 
ing in favor of the comenny is 
said to be the strong attitude that 
President Calles has taken in favor 
of law and order. It:is stated that 
communist influence is responsible} 
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‘THE BANK OF 
'NOVA. SCOTIA 


Total Assets, $265,000,000. 


AND-ITS SUBSIDIARY: ..._. 


CONSOLIDATED BALAN 


Raw materials, work in progress, 


Mpa th deal) § 
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2,172,507.46 
13,175.57 


_ Capital, $12,000,000. Reserve, $24,000,000. ¥- 
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for the present strike. 
Jitneys are Problem 

Unrestricted jitney traffic caused 
street railway aoe in Vera 
Cruz, Monterey and Luis Potosi 
to throw up their hands recently, 
and the pe are trying to handle 
the traffic. This they are able to do 
except in Vera Cruz but private 
companies have refused to operate 
at a.continued loss in the face of 
unrestricted competition. Associa- 
tions of bus drivers in collabora- 
tion with municipal authorities 
have tried to handle the. traffic 
situation and workers in Mexico 


by} City ask for a similar effort in 


Mexico City if the company, does 
not meet their demands, _- Expert 
opinion is that such a solution of 
the traffic problem in México City 
would be La ft one and 
could not possibly endure. There 
were strikes in 1923 and 1925 and 
it is hoped that this strike will be| 
as they were. 
Silver Money Hurts 

The strike, however, cannot be 
settled by giving the men what they 
want unless the state takes over 
the system. Apart from the general 
depression affecting Mexico along 
with all other countries, the com-~ 
pany’s financial difficulties are in- 
ereased greatly by the recent com- 
plete change of the Mexican mone- 
tary system: to. a silver basis, by 
the greatly increased special taxa- 
tion to meet the Mexican Govern- 
ment’s budget deficit, by the fall 
in value of the silver peso, by the 


CURRENT LIABILITIES: 


Accounts payable and accrued liabilities ste, eer ereeeeeem 
Dividend on Class “A” shares (paid January 15, 1932) ..........., 


RESERVE FOR DEPRECIATION ... 
CAPITAL AND SURPLUS: 
As at January 1, 1931 eewrnrente PPE MEP OD Y OEOS SS SIRT SASS POKES OF) OF 
ADD—Profit for year énding December 21, 1931, after 
providing for income tax, but before providing f 
depreciation of buildings and plant ..... 


LESS—Provision for depreciation 


DEDUCT—Dividends on Class “a” shares sheer eee tere eeeeateme 
TOTAL CAPITAL AND SURPLUS ... 


MADE UP OF— 
Capital 8 lus SSPE HHH EHH REE HEREC EOE RES 
. Profit and, ove 


REPRESENTED BY— . 
‘ 40,000 Class “A” shares without nominal or par value (Author- 
ized 50,000 shares) callable at $55.00 a share on 30 Oe, notice, 
(Authorized 


40,000 Class “B” sheres without nominal or par value 
50,000 shares). 
APPROVED ON BERALF OF THE BOARD: {(BottnSive sekee tinecier 
TO THE SHAREHOLDERS: . 
We have audited the books and ‘accounts of the 


The Canadian Crocker-Wheeler Company Limited tes 
tion which we required; and we 


Sheet as at December 8], 1931, o pany Sows 
_— ae according to the best.of our igfegmetion aa 
compan . ‘ 


PCH SEE EERE EHH HETERO ETE EE ES 


CeCe eee Tee eeeeeeeeeeeeeeeiees 


$ 24,494.27 


$2,631,026.06 


25,343.31 


$2,656,369.37 
120,000.00 


reetsesteeccceereovenes $2,596,869.37 


$2,150,000.00 


$ 54,494.27 
96 


7 
2,536,369:37 


$3,241,227.60 


Limited 


w co. J 
PRICE, WATERHOUSE & é ' 


TORONTO, April 27, 1982. 


its subsidiary, 


Sesh copes % 
$1, 1981, and have obtained all the 
ect Wk oe wleth e 


to exhibit @ true and correct view of the state of 
the explanations given to us and as shown by the 
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‘THE CANADIAN CROCKER-WHEELER COMPANY, LIMITED | 
CE SHEET, DECEMBER Sist, 1931 - 
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helpless in such cases-and:4 
tainly up to the ‘Oren 

to take some on 

tion, and 


Publicity such as you are to 
this situation can have 
good results, and I wish to 
my appreciation of your efforts along 


this line as well as that of many other 
investors whom I represent. 
I have always admired 

tiality of the editorials and Bons 
articles in your paper, with the pos- 
sible exception of your attitude on 
the Beauharnois situation, 
frankly it appeared;to me that you 
were rather in fayor of the handing 
over of the proposition’ to the Mont- 
real Power group, which I dom 


r ot ‘s , 28. -t ie 
cid tell ue het 


ne 
Fae) 


where | letter 
te th 


e 
ratio 
o he 


consider, as a debenture holder, aati n thei 
be in the interests of the coment, years, p 
e 


ain reverting to your 
mentioned article, I feel sure that 
thousands of investors have read it 


with interest and appreciation, 7. and P 
is in 


unless some of them express th 
writing you must have no means of 
realizing their attitude, and it is for 
this: reason.that.I have written you. 
Keep up the good work, you will have 
wide support which may possibly be 
better organized before long. 
; W. S.. ATKINSON, 

Port Btchemin, P.Q, 

-< June 28, 1932. 


ee’ Fraser Re-organization 
2 Editor, The Financial Post, 


Will you allow me, through your} present 
= Valuable columns, to draw the attet- 


tion of the bondholders. to. the pro- 


| Urged to change the 
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148 per cent for |the same date will got $ 
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: ‘(over 90 per cent) 
‘Tong by April 1, 1933; will be given $25, 


1932 
é i Pesetas P 

’ ag : Ti " sah asd 

;% ~~ Panes 2,981,578 

* | Net earnings 5,781,581 5,469,575 311,956 

Meee: eet, 41,828,426 44,608,088 1,194,438 

AFeen Jan. 1. $2,309,002 90,702,008 1,600,904 
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BT, 750,742 
exp. 56,660,028 
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of the -trans-Canada Tel 
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"a Year tion in 1981 qualified them 
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. a fst ship and who anf member 
Mil me 


_ Utilities ‘and Transportation 


1931 


a | Gross rev. 11,686,354 18,604,627 | 8,918,2 

as ped oo the Greet Sey: 10,964.559 15,168,987 4.200 
* in previous | Net rev... 781,794 + 440,689 %291,105 
8, 15,288,654 } 
Treob.sse 15,085,431 | ment holdings. Last 


1,434,040 
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“1981 
elub membership and who re- 
| new per cent or more of their 
mess by April 1, 1933, 
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1 qualified 


G. -Harrison 
t. James MacMurray, and W. E. Scully. 
tol fic for ’ ide 
exchanges was 93.8 and qicet Saint John, have be 
exchanges 96.6. 


NEW BRUNSWICK 


544% Bonps 


DUE; MAY 15, 1950 
Price: $95.60 and accrued interest 


Re 


Cireular on request 


Increase 


258,222 


| the com 


hwever, will 


Be con- | ind passenger c 
by Scotia and New Brunswick 


Fer the 


usiness by 
ves whose aus Sng er 
-for pro- 

duction in 1981 was war $70,000 but 
Lpettisient. for club membership and 
who renew the highest percentage 
of this business 


en electe 
rectors of the New Brunswi 
Co., filling previous ee ae 


==———|NO ACTION TAKEN 


ON- POWER CORP. 
COMMON DIVIDEND 


Lower Revenues,and Drop 
in Security Values 
Take Toll 


From Our Own t 
> MONTES -- ere ‘of 
wer Gorp. o Canada have v 
declarative of a. dividend’ on 

shares for 


shrinkage in rev 
issued covered the first ten months 
of the current fiscal year to April 
30,1932. In that time gross revenue 
from ot and sans 20m 
neering an men 
charging Joss on sale of securities 
to depreciation reserve was $1.68 
362 cutuaved —_ $2,180,395 in the 
same per 0. e previ . 
Net showed a decline to $1,337,458 
from ° $1,782,428 in the first ten 
months of the last fiscal year. Some 
$600,000 of 4% and 5 per cent de- 
bentures were and 


acquired can- 
celled d the which in- 
See acetone cveletin d divie| 


dends to a fi 


olders recently approved & 
se tion of pie and surplus 
whe a Ae will be set aside 
as capita. $1 


500,000 will be 
estab as distributable surplus, 
This move has been made to permit 

to set up a reserve 
reciation of securities. 
of February, 1932, 


hema ae 

A stock bonus of 5 

tributed in Se 
mmon” $ 


ray, 1930. 


r, 1929. 

are presently 
quoted around 6. Thes touched 
a ae 139 i . On Ma 

1 A m pri 

removed by the Montreal Stock Ex- 
change. 


ephone b 
made Telephone} EASTERN CANADA S. S 
miles, from 
to Crow’s Nest Pass. In- 
distance facilities are 
to make for an improve- 


revenue. ; 
C. Telephone sustained 


PROFITS SHOW DROP 


Current Operations Reported 
on Better Scale to 
Date 


. From Our Own Correspendent 
MONTREAL. — Total income of 
Eastern Canada Coastal ee 
in the fiscal year ended February 25 
1932, amounted to $38,462, compar 
with $98,231 for the seventeen mon 
ended February 28, 1931. No depre- 
ciation or income tax was charged 
last year. Interest requirements were 
$36,324, soszing “net income of $2,128 
as compared with $26,608 after $25,000 
depreciation in the preceding period. 

After adjustment there was a profit 
and ‘loss of deficit of $963 compared 
with a surplus of $6,608 shown at the 
end of the seventeen months ended 
February 28, 1931. 

The company is engaged in freight 

traffi een Nova 

oints. It 
is understood that substantial econ- 
omies in operations have been effected 
this year.and revenue in May showed 
an improvement over the same month 
last year. One of the difficulties 
with. which the company has had to 


% | contend is a curtailment in. subsidies 


which at the end of' 1931 totalled 
$131,900. To what extent these subsi- 
— or been cut has not been dis- 
close 


Street Car Fare Cut 
Asked by Vancouver 


From Our Own Correspondent 

VANCOUVER. — A reduction in 
street car fares to six cents cash, 
6 tickets for 85 cents, replacing the 
present seven-cent co our tickets 
for 25 cents scale, has been asked by 
ag wea mn council in a letter 
o W. urrin, president of the 
B, C. Electric Railway. \ 

Mr. Murrin has indicated that the 
request will ‘mot he granted as he 
feels that conditions Warrant a re- 
vision upward rather than downward. 

The agreement between the city 
and the company may have to go to 
arbitration unless a settlement is 
reached shortly. 

Car fare dispute between the city 


of Vancouver and the B. C. Electric: 


Railway (B. C. Power Corporation) 


will probably go to arbitration. There | th 


seems to be no way of achieving set- 
tlement through conferences between 
representatives of the two interests. 

A majority of the council appears 
to be holding out for a reduction in 
car fares from seven cents to six 
cents, but President W. G. Murrin, of 
the B. C. Electric, contends that sta- 
tistics indicate a strong case for an 
increase rather than a reduction in 
the rates. ; 


COST 
REDUCTION 


THROUGH LOGICAL 
ECONOMIES IN MA- 
TERIALS AND PRO. 
CESSES CAN BE BEST 
OBTAINED BY EMPLOY- 
ING THE SERVICES OF 
AN INDUSTRIAL CHEM- 
IST WITH ° PRACTICAL 
KNOWLEDGE AND Ex- 
PERIENCE: 


Op. OR, cores eeeereee 


cent was dis- 


THE FINANCIAL POST 


~|CALGARY POWER |ASSOCIATED: TEL. 


ERLING.COAL CO. 


EARNINGS GAIN; | DEFER PAYMENTS |NET EARNINGS DROP 
SCOPE WIDENED) ON ALL STOCKS| MAY STOP MINING 


Dividends Covered —Acy 
Valley Power | 


MONTREAL Gross oarging 
of 
setae, oe Go. in 1984 telled 
es an increase ap 
earnings were up ” 
782 com th evious 
year, After provision or bond in- 
t, . depreciation and’ other 
charges, net’ 
divi 


share 

1980. 

ds on both preferred and 

mmon stocks were. maintained at 
the rate of 6 per cent, 

A feature of the report is the an- 
nouncement that ary Power has 
acquired a control interest 
Ottawa Valley Power 
chase of shares and 
is pointed out tha 
more than s f 
therewith. The is reflected 
in Power's balance sheet, 
‘which shows an increase of over 
$2,000,000 in bank loans. Perman- 
ent Sospeing: in this connection is 
anticipated in the future. 

Profit and Loss Figures 

Following is a comparison of 
profit and loss for the past two 


by the pur- 
ite It 


1931 1930 
$ $ 


1,833,415 
692,596 


\ 


Gross arn. «4.4.6.5. 2,082,248 
112,516 
1,809,782 


Net @@rp. sc.cccceess 1,140,819 
income 16,875 


Directors, Deem It Advis- 
able te.Conserve Cash 
esources 


From Our Own Correspondent 

MONTREAL.—Gross of 
Associated Telephone and Tele- 
graph Co. in 1931 were $13,971,709 
com with $15,200,356 for the 
previous year. T me operat- 
ing revenues showed an increase, 
but marufacturing and sales show- 
ed a substantial ine. After ex- 
penses, depreciation, and taxes, net 
earnings were $4,177,161 compared 
with $4,948,451. Provision for all 
ouenee resulted in a-net profit o 
s ,084 contrasted with $2,215,- 

for the previous year. 

After payment of preferred, class 
“A” common dividends, there 
was a deficit for the 
296,976. This comp with a de- 
ficit of $35,190 for 1980. It isan- 


in| nounced that dividends on all stock 


ar of $1,-| $326 


Retail’ * Business  Maijn- 
tained Quite Well in 
- Mild Weather: 


Net earnings of ‘Sterli 
Co., which owns the “Aiien Seat 
Co. and the Melrose Coal Co., and 
of its subsidi the. Conger Le- 
high Coal Co., for the r endi 
March 31, 1932, were 
was sufficient to pay nd 
of $44,299 before depreciation 1,1 
times. After full ans of 
ay a net Leb ap was 18 per 
cent of the amount necessary for 
bond interest. This co with 


GEORGEA 
COMPANY CANADA 
Limite 


mpares 
f| 57 cent of bond interest earned 


in 1931. Transactions of the year, 
including the Sepreciation write- 
off, have brought the company’s 
ay from $362,560 down to 


Consolidated Income 
Years Ended 
_ 


of Associated Telephone and Tele-| Net 


graph Co. will be deferred as of 
uly 1, 1932. 


Bank Loans Are Problem 
Th a letter to shareholders it is 
pointed out that this policy has 
en adopted to strengthen the cash 
sition of the company. Bank 
oans at the end of 1931 amounted 


to_ $6,500,000 and though these ob-/ >i; 


ligations Jhave been reduced by 
about $1,750,000 since the begin- 
ning of the year, business. condi- 


tions do not permit: liquidation of 
a tedness d 


the remaining indeb: by the 
issuance of additional aeeetles. 


Consolidated net wor ital 
reflects a write-off of Ti eae aee by | the 
currencies 


conversion of foreign e 
into American dollars. Of this ad- 
justment. $931,238 was assi 
to minority stocks of su 


"O52 | Not owned, so the net exchange ad- 


*3,262,864 458,017 
*Excess of current liabilities over current 
assets. 


Investments Show Gain 

Exctss.of current liabilities over 
current assets reflect e wide 
increase in bank loans during the 
year. On the other hand, the ce 
sheet shows investments at $3,225,- 
946, compared with $2000 in the 
previous r, Deferred charges are 
unch at $1,493,692 and property 
account has been increased by 21, 
000 to $20,207,808). Cash and accounts 
receivable are slightly lower while 
inventories show a marginal gain. 

In liabilities, bank loans total 
$2,805,000 oommneee with $695,000. 
Accounts payable are up $626,000 at 
$908,154 and consumers’ deposits 
are up $3,000 at $66,570. Reserve for 

reciation hag been increased by 
$129,000 to $1,001,111 and miscellane- 
vise ahd is higher by $113,000 at 


Funded Debt Increased 

Funded debt has been increased by 
$2,600,000 to $12,600,000 but the 
additional, bonds issued have been 
hypothecated._ against bank loans and 
the $10,000,000 outstanding in the 
hands, of the public is unchanged. 
There are now outstanding $6,000,000 
of preferred stock, an increase of 
$500,000, and common stock at $3,500,- 
000 is unchanged. 

Remarks to Shareholders 

In his remarks to shareholders, 
I. W.. Killam, chairman of the board, 
said ‘in part: 

“There was erpented on propert 
account during the year $327,746.19, 
representing mainiy the cost of com- 
pleting work carried over from the 
peciese od and of routine ex- 

msions to your company’s system. 
In the latter part of the year work 
was commenced on the construction 
of a reservoir at the Upper Ka- 
nanaskis Lake, which will increase 
the storage facilities of the com- 
pany and augment the supply of 
water during the low water season. 
With the ex ion of the initial 
stage of this development, and mi- 
nor extensions to the distribution 
system, no other capital expendi- 
ture is contemplated during the 
current year. 

“During the year your company 
acquired the controlling interest in 
the Ottawa Valley Power Company 
by the purchase on advantageous 
terms of shares and securities there- 
in. This company owns and oper- 
ates the Quebec half of the iftter- 
provincial o-electric develop- 
ment of 224, horsepower at Chats 
Falls, on the Ottawa River. The 
reyenue from this investment will 
be substantially more than suffi- 
cient to provide for. the fixed 
¢ incurred. in connection 


erewith. 

“A reduction has been made in 
the floating debt during the cur- 
rent year, and after furthe- reduc- 
tion frdém available resource: your 
directors anticipate that the li- 
quidation of the bank loan and biNs 
payable outstanding will require, in 
due course, permanent financing to 
provide approximately $2,200,000, for 
which purpose there are available 
and presently pledged as collateral, 
first mortgage bonds amounting to 
$2,600,000.” 


Quinte & Trent Power 
Bondholders Approve 
From Our Own Correspondent 
MONTREAL, — Bondholders of 


| Quinte and Trent Valley Power Co., 


subsidiary of Canadian Paperboard 
Co., have approved a proposal to waive 
interest payable and deferred during 
the period of 24 months from and in- 
cluding July 1, 1932, to July 1, 1934, 
It is stipulated that interest accumu- 


lated and for the previous period of | 


18 months shall also become payable 
at that time. They have also agreed 
that sinking fund be waived and in- 
operative during the years 1932-and 


The original meeting was scheduled 
for May 28, but was adjourned until 
June 21, Interest has been in default 


since November, 1930. 


Quebec Power Enters 
Suit Against Levis 


justment to the surplus account was 
$634,320. 


Profits Are Lower 


Following is a comparison of| Advance 


profit and loss for the past two 


19381 = 
18,971,709 15,200,356 
9,794,548 10,251,906 
4,177,161 4,948,451 
568,356 394,539 
771,022. 997,786 
711,475 . 898,114 


814,224 . 417,610 
— 25,869 


2,215,082 


2,117,460 


Working Capital Write Off 

Net working capital of $3,134,887 
reflects a write-off of $1,565,558. Cash 
is slightly lower at $3,271,445. Notes 
and accounts receivable.are down by 
$344,000 at $3,900,185. Investments in 
other companies are carried at $5,- 
721,492. This figure includes a valua- 
tion of $2,100,000 givefi to a common 
stock of a holding, investment and 
finance corporation, whose quoted 
value at e, end * 1981 was 
$750,000. Goodwill, patents are slight- 
ly higher at $7,542,486. 

Fixed assets are carried at $60,897,- 
479, an increase of over $13,000,000. 
Receivables from affiliated compan- 
ies are slightly lower at $4,439,624 
and debt discount and expense in 
cess or amortization is carri at 
$2,453,566, an increase of $700,000. - 


Bank Loans Increase 

In liabilities bank loans are up 
nearly $3,000,000 at $6,500,000. Ac- 
counts — are lower by $500,000 
at $1,654,378 and advances received 
under manufacturing contracts totals 
$1,332,165, an increase of $900,000. 

Funded debt is up $2,000,000 at $12,- 
900,000 and subsidiary eompanies’ 
debt has increased from $8,118,320 to 
$11,012,818, making a total of $ 
912,818, Preference stocks have been 
increased by $1,417,106 to $15,962,830 
and common stock has increased’ from 


$1,838,630 to $3,092,200. Minority in-|. 


terest in common stocks of subsidiar- 
ies and applicable surplus is up 
$3,000,000 at $12,128,702 and poorerses 
stocks of subsidiaries held by public 
is down, $2,000,000 at $10,270,383. 

Capital surplus is shown at $2,135,- 
750 and surplus:since dates of acqui- 
sition totals $186,164. 


ROBT. MITCHELL 
WILL TURN’ OUT 
NICKEL PRODUCT 


Enter Into Agreement to 
Manufacture Monel 
Sinks 
From Our Own Correspondent 

MONTREAL, — Robert Mitchell 
Co., of Montreal, have entered into 
an arrangement with International 
Nickel Co. of Canada whereby it will 
have the right to manufacture and 
sell Mone] metal sinks in Canada. 

This product. has been widely ad- 
vertised for some time by Interna- 
tional Nickel, but has hitherto sold 
at a price which made it a luxur 
product. The staff of International 

ave overcome the high price objee- 
tion by designing a model which 
combines the advantage of low price 
with-the rustless and attractive fin- 
ish of Monel metal. 


No New Capital 


The Mitchell company will con- 

| centrate on the manufacture of the 

new model. All designing expenses 

have been taken care of by Inter- 

national Nickel. No new capital ex- 

| penditures for plant are contemplat- 

|ed by Robert Mitchell, the existing 

shop equipment being fitted to turn 
out the new sink. 

The Monel sink will be.sold to 
| wholesale plumbing houses through 
| a new merchandise department cre- 
| ated to sell Apex appliances... These 
| appliances, which include washing 

machines, vacuum cleaners and iron- 
ers, are to be made under agree- 
ments with the Apex Electric Manu- 
facturing Co., of Cleveland, Ohio, 
the first Canadian machines of 
which will be ready for delivery .in 
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totals for 1931, as revised, rm 93 
creameries manufactured 22,957,922 
pounds, value $4,711,231; cheese made 
1,040,021 pounds, value $118,277. 
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on? 
No matter 
what happens!” ? 


Imarine yourself having a comfortable income, which nothing 
could reduce—an income which would remain the same 
business conditions; an income every cent of which could be spent, 
cause you would know another cheque would come along the same 
every month, through all times, good or bad, as long as you lived. 
“Impossible!”- you say. 
Not at all... 


Why not send for a copy of the newest Canada Life booklet, “An 
Income Guaranteed for Life!” and find out how other people have 
solved present day “Retirement Income” problems? 

Send the coupon below and a copy will be mailed you, 


The CANADA LIFE ASSURANCE COMPANY 
1 _ ‘TORONTO, ONT. 


: * 
CANADA LIFE- 
ASSURANCE COMPANY 
TORONTO, ONT, 
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From Our Own Correspondent 


MONTREAL. — Quebec Power Co, 
has entered an action against the city 


Re a ee Gentlem :n: ¢ : : 
Placer Mining Activity. in B. C, You may send a copy of your |, A brief analysis of company earnings annua! 
of Levis, for $10,867 According to Placer mining operations in the Booklet, “As Iscome Guaran- : : ; fa bold type indicates stocks listed i Conade or 
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and the company, the city pays for | trict, British Columbia, are expected ee) Gey-¥:) LE - By " 
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J BERTA FLOATS | Vancouver Kraft, | 
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Bond, Investors - 


COMPANY FORMED 
GUARD INTERESTS 


" TOFUNDLOANS|° «Settle Default] OF BONDHOLDERS 


st Issue Since’ WarOf- 
5.15.p.c. . 


ERENCE “LOOMS 
eee ok VO 
mes. & Co, Outlines 


iscal blems of ~ 
Ee g Empire 


a ies 
m™ on interest and 
Sheng fund on the bonds 
w were in default May 15, 1931. 


“VANCOUVER, 

R—Holders of Van- 
aver Kraft Co.'G% per cent first 
bonds dated May 15, 
granted a four-year 


Under the terms of the 


advances 


four-year 6% per cent notes of the 


‘underwri 
Pot funds sufficient 
; or short-term 
approximate] 


ee re ees 
anes per cent 
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; cial” trade as will ensure 
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Prove a machenion which 
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See bedi 
any 

broader re- 


>. ¥ 
is tha! 2 
az includes : Sonn 
F and without the Empire. 
¢ trade aspects of the Imperial }> 


have already been a- 
cead we ed. Th ity of 
n . The diversity o 
— Tocation of units.of the 


pire assures a wide range of ex- 
prodects and their breadth 
of mov ¢ must finally be dictated 
by al trade considerations and by 


policies. 
_ + Need Stable Currency 
_- Stability of-currency quotations is 
Madamenta) " the ee atten of trade 
many plant Have been suggested 
ee al ; hed f 
course, nguished from 
ion which, it is eontende 


stabilize- 
rat_a.rate 
at now pre- 


+ 


by 


Vailing in New York. Whatever:may be. 


lans now be- 


“level may be 
Titione- wi 

within 

between the various countries 

the Empire and/or (2) central 

ik rations involving changes in 

rates and purchase and sale 

currencies and investments. 
The movement of capital within the 
te is a problem of itude 


is in essence a 
marrow -timies by "Ch 


oans| 
63 


‘Stability mast,” 
ize. | STeatest, 


an. terminate agreement on 
“Gay notice. The National Trust 


mittee anion 
tion in the sale of the 
»A_.Portland bondholders’ 

is considering the filing 


d stock was recently|of a separate suit. 


president of 


ae rae ey 
Ontario: wil! come! LACK OF BUYING | 
{2 one FROM... EUROPE 

- DEPRESSES WHEAT 


| Diffien! Ity “of Buying Ex- a ‘ 


“Fewer 


es of eat 
in the princi importing coun- 
tries, which peal suobabie leave 
aan shortly _— the smallest i 
lies on hand for m ars. 
ie get al with li ht testy 
' the of 
Se haperart 
Exchange. Difficulties Loom 
‘ restrictions have 
pany recs for ‘time, diffi- 


which had 
time are not 


culties in bu 
heat 


blic discussion and ¢ }in restri 


doing a fair busi 

Canadian carry-over will’ 

some reduction at the ehd of the 
it will be less than anticipated. 

The United States carryover will be 

inereased by almost as at 

amount. The world statistical 

earryoyer will be slightly. less than 

@ year ago, but the actual uc- 


an 


tion in quantity of wheat in the| 4 


deen fairly 


world has pro 
ar, the 


considera 
‘ ing stocks 
on farms in European countries. 


European Prospects 
“Both Germany and France report 
that wheat crops in 1932 will) be 
erably largér than a year 
y 


‘but 
ibs Sully. atfeet. bey. reduced gredac- 


Fec| winter ‘wheat crop inthe United | me 


States is now coming on to the 
market, and the small total expect- 
ed, together with the fact that wet 
‘harvest weather seriously de- 


1 requires deep consideration. Be- | ; 


external receipts and payments 

# country are seldom in exact bal- 
= — — Lorne ae if on 
2 met promptly .a fund must 
be available from which excess pay- 
ents can be drawn. This is one of 


a ie principal functions of the move- 
mated of capital from lender to bor- | j 


and the preservation of stable 
mships in large part hinges 
£} it. In brief, the movement of 
enables the balance of exter- 
Teceipts and payments to be con- 
equalized and the foreign ex- 

values of currencies to be 


” “This three-fold problem of the Im- 


Conference is ee ture 
permits easy of qu ione 

a er adjustments are affected 
Aaya pparen nt 
; mus ° a t 
- that permanent result: wate be 
when economic™ conditions 


a a ae = = 
economie depression 
_ GMeperative action. As such the epn- 
should be judged, not so much 
smmddiate Jesuits, as ni the 
nowledge with which i 
9 are examined. PRA Me. 


" s and international relations are chang- 


achieved 
as idly as at present. Never- 
= Conference is an indi- 
of intentions and itris a. 

erureom', 


Large Private Investors 
Form Nucleus—Watch 
All Bond Defaults 

made this week 


af the teen oF he te 
nn. - 
tion af Canadian Bondholdewe “a 


agree- 
ment the Columbia River Paper} act 
.|Company is to advance sufficient 


DONNACONA 
BONDHOLDERS 
TO TAKE OVER 


Offered 50 Per Cent Equity 
and Control Under 
Reorganization 
HEAVY LOSS IN 1931 
Common Cut to One-tentth— 


Two Shares for Each $100 


Face Value of. De- 
bentures 


From Our Own Correspondent 

‘MONTREAL.—Passing of first 
mortgage bond interest on Febru- 
ary 1 last and inability to remedy 
the default, ther with lack of 
working capital, has necessitated 

zation of Donnacona Paper 
Co. formerly controlled by Price 
Bros. & Co. 

Highlight of the reorganization 
plan e placing of control of the 
company in the hands of bondhold- 
ers as long ascertain obligations 
have not been complied with. 


The first mortgage bondholders 


th are offered approximately 50 per 


inion-Scottish stments 
and Economic Investment Trusts 
one a director of Standard Chem- 


cent of the of the company in 
return for their absolute wai 
of bond interest for two years, ex- 
cepting cumulative income bonds 
for a further two years, waivi 
ae a for seve 
years in and releasing certain mu- 
nicipal distribution systems from 
® trust deed in order to permit 
the obtaining of new power con- 
tracts with the Shawinigan Water 
and Power Co. 


Price Obtained Control 
Donnacona Paper Co., in its 
ee form, came into being in 
928 when Price Bros. secured con- 
trol. Public financmg was carried 
out in the form of $6,582,000 of 


5% per cent first mortgage bonds; } of 


and $4,000,000 of 6 per cent series 
“A” debentures. A further $6,000,- 


te | 000 of series “B” debentutes were 
issued 


wR SEO™ Recs Be, 8 Sree ky 
cclaecheosw bel eran cB, June 
eae senate der cachyrinet arte lel Eo 2 wih Gear 


ch conditions ‘of haustion 


to Price Bros. in payment of 
advances made by them to the com- 
. Of the authorized common 

8 of 200,000 shares of no par 


a value, 150,000 shares were. issued. 


earning power of the com- 
since its formation has stead- 


y and in 1930 earnings 
Ltd. | were not sufficient to take care of be 


bond interest after providing for 
depreciation. During the past year, 
the loss, after charging interest on 
bonds and debentures, and provid- 
a reserve of $574,875 to bri 
pulpwood inventories to estima 
current values, but before provid- 
ing for depreciation and depletion, 
was $835,931. 
Lacks Working Capital 
The balance sheet as at Decem- 
ber 31 last showed current assets 
at $1,361,779 of which $922,563 rep- 
resented inventories and the bal- 
ance accounts receivable. Current 
liabilities aggregated $2,062,909, of 
which amount $750,000 represented 


4|% secured bank loan and $862,698 


Co.,. Inc., have despatched a letter to 
the bondholders of the Insurance 
Exchange Building asking them to 

make certain concessions in: res 
to payments on the seria] maturities 

of the issue. : 

This letter, attention to which was 
rawn. in. the last.issue of The 
Financial Post, states that the amount 
ds outstanding now totals 
nst the original issue 


as agai 

ae @ cipal payments 
falling due BY a are heavy and 
the payment due ts a | 15 of this 
year to the amount of $116,500 was 
paid. The bondholders are asked 
Pee re eee eee ule, avnine 
er pro ngs, £ 
that all real estate taxes are imme- 
diately brought up to date and here- 
after the net income of the proparty 
dover to the fiveal nts 
monthly and be applied on i- 
annual interest of the first mort+ 
gage bonds and toward the retire- 
ment of the principal of the bonds 

maturing annually. « 


Gleneagles Investment — 
Will Meet Interest Charge 


From Our Own Correspondent 
MONTREAL.—Interest charges on 
the $1,000,000 of the 6% 


ng | first mortgage bonds of the Glen- 


is & tock 
‘mar there very inéensitive to 
such rs. , ‘ 
ira of the French treat 
Paar ore pe interest of French 
rters in the purchase of Can- 
an wheat, and tended to throw 


sree ee, Atkeotibe. ‘The 
0 ine. 

esa i eikeod vente applied to 
Canadian wheat, but in recent 
rchase 


im 


weeks has ibited the, 


of barley, dt @ time when Germany, | 9.05 


the greatest. barley importing 
country in thé world was decidedly 
short of needs. It is hoped that new 
arrangements will result in renew- 
ed movement of Canadian barley to 
Germany. 


Barrymore Seamless 


-- Holmesburg Plant Open 


Barrymore Seamless Wilton, Inc., 


"| subsidiary of Toronto Carpet Manu- 


Ra 

*7% 165-yr. July1 ... 
*6% 1945 July1 10 
*6% 1936. Aug. 1. 105 


facturing Co., has not offered its 
Holmesburg plant for sale as reported 
in error in.a recent issue, of The 
Financial Post. The Holmesburg plant 
was panees by the company in 1922 
and has been occupied and operating 
ever since. 


in 60 days: grace 


eagles Investment Co. were not met 
on June 15 last. It is said that the 
company is taking advantage of the 
‘ore foreclosure 
proceedings could be started and 
that before August 15 arrangements 
will have been made to pay the inter- 
est. At the same time it is stated 
that steps will be taken to meet sink- 
ing fund charges. 

e general situation surrounding 
the G lés Investment Co. is 
reported as being fairly satisfactory, 
as the fpagment ace is about 
three-qu rented. . Collections 
have, on the whole, ‘kept well up 
to dete. The chief problem of the 
company is said to be the matter of 
renewals of rented space as from 
er 1 next. 


Transcona Defers Interest 


The committee representing deben- 
ture holdets of the Town of Trans- 
cona, near Winnipeg, announce that 
en orm of coupons due July 1 will 

deferred. 
Fe _________ 


Bond Tenders 


—_—_—_—_—_—_—_—_—_—_"_"_"_"______= 


8 p.m., July 10, Protestant Schoo] Munici- 
pality of Noranda. $30,000, 6 per cent, 15- 
rial bonds dated Sept."1, 1932. A. E. 

bert, see.-treas. 

July 4, neon D.S.T., Orillia, Guaranteeed 
by the County of Simcoe, $126,764, 6 per 
cent installment debentures, dated July 2, 
1982, as follows: $32,564, 80-installments ; 
$2,200, 15-installments ; $92,000, 10-install- 
ments. 


Weekly Record of Financing in Canada 
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> Dominion Securities, Wood, Gundy & Co., 
Bank 
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Rate Maturity Amount 
6 : $s 


300,000 

$250,000 
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£1.000,000 


15-yr. 
19387 
1967 
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4. Company End 
@ Fuel Co. ..ccccocstcvesecs Mar. 31 
ico Power Dec, 3 


“A. brief analysis of company earnings per, annual 
type indicates stocks listed in Canada or New Y ork. 
ay. Market prices are at close on Tuesday this week or last sale, 


Common 
earnings Curr. 
1931. 7 1931 _ — 


§ 
{3° , 146,668 0.46 0.99 
430,752 284,692 12.02 7.15 see 
601,778 627,778 . 7.15 984 6 
1,812,084 “3,216,082 = e+e = ave 


Net Income 


ees 


state ments received since last week’s issue. Company name 
Net income shown is before preferred 


ividend, if 


Mkt. 
times 
earn. 


Balance 
car. fwd. 
1931 1930 
> $ 
571,029 7,145 
811,97 690,954 


989,378 
186,164 2,117,460 


Mkt. Yield 
%e 


haste 8 


due to associated companies. 
Reduce Capital Stock 

The scheme of reorganization 
provides that the issued capital 
stock be reduced from 150,000 to 
15,000 shares; shareholders retain 
ae share for each,10 shares now 

eld. 

“This leaves 50,000 shares of the 
authorized capital unissued which 
with the new 15,000 shares, makes 
a total of 65,000 shares. It is pro- 
posed to incr this number to 
244,392 shares, divided into 121,- 
804 class “A” shares and 123,088 
class “B” shares, 

Both classes of stock will rank 
equally as oe dividends and 
return of capital on any distribu- 
tion of assets of the company 
whether by way of winding up or 
otherwise. The 15,000 shares to be 
retained by the present sharehold- 
ers will be class “B” shares. 

Debentures Get Stock 

It is ,Proposed to give the holders 
of “A” and “B” debentures two 
class “B” shares for each $100 
principal amount of debentures held 


er cent) by th 


y them. 

In respect to an unsecured claim 
of Price Bros. against the company 
sgprepating approximately $804,- 
393, Price Bros. will be ere two 
classes “B” shares for each $100 
of the amount of such claims. 

Bondholders Given Equity 

The bondholders will continue to 
hold their securities but will be 
given all of the class “A” shares— 
numbering 121,804, or 18%. shares 
for each $1,000 principal amount of 
bonds held in return for certain 
concessions. These . concessions 
follow: 

_ (a) Cancellation of two years 
interest on the bonds. 

(b) Pay interest in the following 
two years—August 1, 1934 to Feb- 
ruary 1, 1936—only out of net in- 
come earned after February 1, 1934, 
such interest to be cumulative and 
accumulations thereof to bear inter- 
est at the rate of 5% per cent. 

(c) Cancellation of sinking fund 
payments until 1935 and that fail- 
ure to pay sinking fund charges 
for a 8 years will not con- 
stitute a default. Failure to pay 
sinking fund on February 1, 1939, 
will constitute a default. 


Class “A” Voting Stock 


The class “A” shares given to the 
bondholders will carry exclusive 
voting rights so long as (1) Cumu- 
lative interest on bonds for two 
years ending February 1, 1936, or 
any part thereof shall remain un- 
paid; (2) Company in default of 
any sinking fund payments due 
February 1, 1936-1939. (3) When 
the net working capital of the com- 
pany is less than $1,000,000. 

After these obligations have been 
met.the two classes of stock are to 
be merged and have equal voting 
rights. 

Distribution of Capital 

Following is the distribution of 
the capital stock under the re- 
organization plan: 

Bondholders .... 121,804 “A” shs. 
Debentures 92,000 “B” shs. 
Price Bros. claim 16,088 “B” shs. 
Stockholders .... 15,000“B” shs. 


244,892 “B” shs. 


New Board of Directors 
It is proposed to set up @ board 
of seven directors who will be elect- 
ed to hold office for two years. The 
names of the proposed directors will 


--+|be submitted for approval at the 
*| meeting of the bondholders to be 


held in Montreal on July 25. 


THE FINANCIALPOST 


New, President 


POS: ep ere ere ee 


LT.-COL, J. G. WEIR 


Of McLeod, Young, Weir & Co. 
heads the Investment Bankers 
Association of Canada for the next 
year. i 


C. P. R. INCOME 
HOLDS TO LOW 
LEVEL TO DATE 


(Continued from 1 
dividend action on a half-yearly 


Returns for Ma ’ 19335 indi- 
cated a decline of 884 in net 
operating income as compared 
ee same‘month last year. 
Net revenue last month amounted 
to $787,364 as against $1,074,249 
for May, 1931. 

For five months ending May, 
1932, gross operating income 
totalled $47,548,497, a drop of 
$12,089,508 fronr the same period 
a year ago. At the same time the 
company was able to cut operat- 
ing expenses to a marked degree, 
so that net revenue this year to 
date amounted to $3,673,263, a 
decline of $1,213,272 from that re- 
aoe the January-May period 


Reflects General Conditions 

é to ees for the five months 
is not impressive in comparison 
with that reported for correspond- 
ing periods in other years. Con- 
sidered in relation to the change 
in operating conditions ond te 
heavy decline in the volume and 
freight and passenger traffic, how- 
ever, the showing is as good as can 

expected 


Unless there is a marked im- 
ee in operations in the last 
alf of the year, earnings avail- 
able for distribution on the ordin- 
ary shares are likely to be very 
small. Crop prospects hold out 
considerable hope at the moment. 
If a large crop is secured and mar- 
keting carried out promptly 
operating income ition of 
company should a marked 
change for the better. A A oe 
crop should also have a beneficial 
influence on many lines of manu- 
facture, all of ch should tend 


ositio: 
Bearing on Dividend 
Aside from the crop, there are a 
number of factors which have a 
direct bearing upon earnings this 
year — factors which will largely 
determine whether or not there 


SSErES TF 
: eS eRe 
il gtr 


Bt 
t 


S 


Hi 
i 


é 


‘ i 


CIATION 
2] GAG 7 wh 


| tion a 


will be sufficient net revenue to | j 


warrant continuance of dividends 
on the ordinary shares. 

Since the decline in revenue be- 
came pronounced, the mana t 
has taken steps to bring ut a 
reduction in o ting expenses. 
To that end ries were cut 10 
per cent last r. Negotiations 
were entered into with the run- 
ca to redu nies . 
men ce wages per cent 
from December 1, 1931, to Janu- 
ary 1, 1933. This latter change 
did not have any appreciable effect 
on earnings last year, but should 
have a more decided bearing this 


year. 
Expenditures on supplies and 
materials have been carefully 
watched and other measures taken 
with a view to offsetting the de- 
cline in gross revenues, To date 
such steps have been relatively 
declined $12,099,508, expanses ba 
ec . s have 
been cut $10,826,230. 
Considerable Subsidiary Accounts 

The income account also 
likely to be affected favorably by 
the consolidation of sub 
railway companies’ accounts wi 
those of the parent company. At 
the pagina of last year 0 
tions of the Kettle Valley Railway 
Co. were consolidated with those 
of the Canadian Pacific. At mid- 

ear operations of the A 

astern, Fredericton and Grand 
Lake Coal and Railway and New 
Brunswick Coal and Railway were 
also included, while from the be- 
ginning of this year accounts of 
all other subsidi steam railway 
panoenie whose lines are leased 
to the Canadian Pacific have been 
incorporated. The operating re- 
sults of the electric line rand 
River Railway and Lake Erie and 
Northern Railway— will be car- 
ried into special income. 

While it is true that some of 
these subsidiary lines are operat- 
ing at a loss after all prior charges, 
it is expected that the net operat- 
ing results will be such as to add 
to the revenue of the parent com- 
—y- It remains to be seen just 

ow large an income will be de- 
rived from that source. 
New Contract Agreement 

Another development. affecting 
income is the arrangement an- 
nounced between the company and 
land contract holders during 1982. 
In order to lighten the burden of 
its western land contract holders, 
in order to induce contract holders 
to stay on the land and to induce 
fulfilment of their contracts, gen- 
erous concessions were made by 
the company. 

The revenue ordinarily derived 
from this source goes to meet in- 
terest and sinking fund charges on 
the $21,899,389 of 4% r cent 
secured note certificates. e land 
department recorded a small loss 
last year after all charges. 

Smelters Dividend Important 

One of the principal sources of 
income in the special income ac- 
count of the company, is in the 
form of dividends or other dis- 
bursements from its stock ones 
in Consolidated Mining and Smelit- 
ing Co. At the end of last year 
the Canadian Pacific held 291,034 
shares. On January 15 last a stock 
dividend was declared, netting the 
company 14,551 shares. ; 

Last year Smelters, in addition 


to the stock dividend, also declared 
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Annual Meeting at Lucertie- 


in-Quebec Has Good 
Attendance 


M at oe rne-in-Quebee on 


which arr many prob 
new and old. Members of 
real Bond T —— 

mn masse to greet members 0 
the reeently formed Tofonto Bon 
Traders’ : ; 


ronto; vi 

e, nn ; 
Vancouver. J. W Sitehell, ‘oronto, 
was elected hon. and J. A. 
Eccles, Montreal, hon. vice-pres, The 
executive committee for the ensuing 
year includes: 

D: K. Baldwin, F. D. 

W. T. K. Collier, A: B. Culver, 
Mead,-W. C. Pitfield, E, Savard, Mont- 
real; A. F. Mackintosh, Halifax; 
MacMurray, St. John; T. Andis 
F. J. Coombs, P. R. Fiemming, R. W. 
Gouinloek, J. L. Graham, J. G. — 
J. G. Weir, A. H Williamson, To- 
ronto; Paul G. DuVal, John Gillespie, 
Mf *S deme Rogin oF y ee 

. J. James, a; H. M. EB. Evans, 
Edmonton; A. M. Brown, Stanley 
Burke, L. Read, Vancouver. 

At the annual dinner over which 
A, H. Williamson, retisiag eee 
of the association presided, A: E. 
Ames, of A. E. Ames & Co. and Hon. 
Cc, A. Dunning were_ the nelncioa! 

ed 
g 


speakers. Mr. Ames address is prin 
verbatim elsewhere in this issue of 
The Financial Post. Mr. Dunning ex- 
pressed the h that the Imperial 
Conference would go far in cementin 
the ties of Empire and reviewed the 
economic conditions of the past few 
years. 


DROUGHT IN EAST 
AFFECTS ALL CROPS 


Compared with the same date last 
year, ¢rop prospects are distinctly 
lower in the Maritimes and eastern 
Canada and much improved in the 
western provinces. The first cutting 
of hay will be considerably below 
average in the east due to dry and 
cold weather. ei ~— have 
also been affec y June aught. 
With more rain and higher tempera- 
tures, other crops may produce aver- 

e yields. Excepting western coun- 
ties, Ohtario fields are badly in need 
of rain. The Canadian fruit crop, 
with some notable exceptions, has 
suffered from a variety of dépre- 
ciating causes in recefit weeks and 
will not be as large as X 

The western grain crops have main- 
tained their condition fairly well in 
a period of spotty rainfall and higher 
temperatures. The likelihood of 
heavy damage from cutworms is now 
past but sshoppers, now migratory, 
are still dangerous f¢ 


{itle we have 
prepared a booklet de- 
scribing Wills in simple 
language. We invite 
you to rend for a copy. 
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59 Yonge Street... eee e+ os Torento 


Branches throughout Canada 


SAVINGS andLOANI 


De aed 


ASSETS UNDER ADMINISTRATION EXCEED $576,000,000. 
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| rugged individualism. His 


the appesr. to warrant 
it, also calls for an assurance that, if 
as of the granting ’of the 
costs of production are 
ed to oe @ reduction 

possible, consumers 
given the advantage of such 


under ceneitepetion 


aia 


‘ef 


were brought into 
the inception of the 


an industry that was 
is carrying on under the 
customs tariff has 


t 
ut has for its objectiv 
ean: or ob, ° 


inst any inclination. on 
the manufecturers to take 


the part o: 
undue ad of the protection 
the tariff.” 


van 
afforded them 
GREAT WHITE FATHER 


Republi 
it clear that Mr. Hoover has long 
since abandoned his old esas 
plat- 
Dr. Walter L. Lippman, 


lin the pbblic interest. Otherwise| for the next, the 
would 


The World at Large 
An Occasional. Department Discussing. World... 
Reonamic “A ftain That Affect 


GOLD DIPLOMACY IN FRANCE 


READER of this de 
writes “We all unders 


an 
lation of gold in the United States. 
But why should France 
late so much gold? Is France the 
povend most prosperous nation in 
the world or is it a plain case of 
hoarding?” 
It is a fair question. It would be 
difficult to an unbi 
. But there seems to be 
little doubt that France has craft- 
ily hoarded gold for political pur- 
poses; her pro ts would 
say for her security. France has 
acquired large stocks of gold and FRANCE is unpopular now in the 
has placed her supplies where their United States; she is 
withdrawal at any critical moment|in Britain. She is 
would do the most harm to one of | t 
her great trade or political com- 
petitors. 
France ‘had much to do with 
Britain off the gold stand- 
he did not want Britain to 
Id but her attack upon 
had this result, "France 
ld scare 
ic of last winter in the United 
tates. ati 


UT France with all her gold may - 
be fighting a losing game. Al- 
ready Seoreat conditions are dis- 
partial | integrating in 


‘jn other countries. 
friends will know what he means;| Britain is fighting back by 
we don't. ' 


utiliz the heavy of 
a A indifference to the gold 


ndard. While she is — 
0: 


at a in order to to ork 
re meet any 
Theis setting out ts organs 0| eaberransing 
group of ene ary coun-/| . 
es outside the now 
The United States too has fought 
back against the gold = of 


legislation, the United States has 
the Un 
freed vat quantities of on se 


"gold 
tandard throughout the world. 
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Editor, The Financial Post, 


As an advocate of an inde 
transportation board for Ca 
editorial on the railways stating “ 
wé should consider whether or not 
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there is need for modernization of 
our whole system of public sageleting 
of all methods of transportation, and 
not of one only,” was appreciated 
by me. 

The necessary equitable regulatio 
and control of highway, waterway and 

Iway transport can be obtained} harm it does 

= Arve under one inde- 
pendent ju on. a 

The i railways will realize; COME time we 
ena saa {ena Hoager the nly me-| © “Behind the Scones 

ve rs r their purpose, | na 
wauuisn of ur or een? Af daare | ERE 2 book, whieh 

n or e 
Gorese of pas tickets | Tather clearly 
where dupli nm occurs will we no 
Pambansa | wanker 
number o ns 
have joint use of te facilities | political dominance over 
vilition with rau teen nditure? 
es. mu expenditure . 

There will be some Rope then of| persons will feel outweighs business 
an equitable, efficient and economical | considerations. And after all, it is 
transportation service in which each | drawing the line pretty eperely when 
will receive fair and equal treatment. | business alone is accepted as the sole 
It is impossible to go into detail in| determining factor. 
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Other People’s Views 


Who Killed Cock Robin 

The American Banker, New York— 
The conclusion is unmistakable that 
the depression either was caused or 
is being prolonged by the shortage of 
gold, the over-production of every- 
thing, the stoc market, interallied 
Editor,’ Thé Financial Post, ’ —, gomocracy, the under-consump- 


6? everything, the maldistribu- 
In your last issue ts again criti-| tion of gold, high wages, low wages 
cize the Montreal and Toronto Stock} governmental extravagance, timid 
Exchanges for pegging prices of cer-| factory owners, distribution, the rail- 
tain’ stocks some months ago. I am/ roads, the business cycle, thrifty bank 
of the opinion, on the contrssy, they | depositors, lack iH eadership in high 
should be heartily commende places,.concentratio power in high 
The conditions existing at that/ places, silver, the b rs, prohibition, 
time rendered such @ move necessary | cost of the World ven peeantitlons 
epudlican party, 
they ¥ become slaughter | the Democratic party, inflation, tech- 
houses for Canadian security prices| nological unemployment, deflation, 
similar to the deplorable effects on Bolshevism, Fascism, Americanism 
the New York Stock Excha In| reparations, the Federal Reserve Sys- 
iteis the growing opinion, it| tem trying to do too much, Prance, 
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Montreal, 
June 24, 1932. 
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Approves Stock Pegs 


‘| would be better for the Commerce of| the Re: System not doifig any- 
North e serve Sys Eng land, 


as a party stand for e¢onomy and 


reasonable 

If they cannot supply’ the 

goods at reasonable pricec, it is 

usually an indication that there is 

sufficient production to warran 

the tariff, or that the Canadian 

manufacturer is taking undue ed- 
vantage of it. . 

Mr. Bennett undertook two years 
ago to give a thorough test to high 
tariff policy and to indicate that a 
tariff did not mean higher prices. 
The manufacturers are on trial 
and if this high tariff policy is to 
be continued they will have to 
show that they can get their costs 
down to @ point whereby they can 

@ prices that are reasonably 
competitive with those prevailing 
a, oe where a similar 

iving prevails to tha 
in Canada. xf ; 

This will be a vitally important 
point . also in connection with 
Imperial Conference negotiations. 
Unless Canadian manufacturers 
can show that they can produce 
goods here at nably competi- 


¥ | tive prices, there will be a gen- 


With Prof. Curtis’s conclusion 
there will be some. disagreement 
and even those who are aware of 


somewhat fearful of the ability 
such an institution in Canada 
remain free from dominance 


_ either by Wall Street or Thresd- 


eral feeling that high protection 
is too expensive a policy for the 
Canadian public, and that other 
parts of the Empire should be 
given preferences which would 
give them a market for goods that 
cannot be made profitably here; 
and in return we would get pref- 
erences on lines on which we have 
certain natural advantages and can 
oes at low cost. 

the attacks upon the protective 
tariff, that are now being made, 
are not convincing to the intelli- 
gent student of affairs because 
they do not demonstrate that any 
undue advantage is taken of any 
of the high rates nominally in 
effect. But the great mass of the 
public’ is~not-to~be expected to 


self-reliance while as individuals 
they will still be able to obtain 
from a kindly government the pro- 
tection, the privileges or the sub- 
sidies they need in their business. 

What a ghastly joke upon a 
great nation! But no more so than 
here in Canada where all of our 
great parties have abandoned their 
early theoretical ideals in a mad 
rush to. buy votes through sub- 
sidies, bonuses, sectional tariffs, 
unnecessary public works, and gen- 
eral access to the national treasury. 

If there is left in Canada any 
party at all that stands for econ- 
omy and self-reliance, for individu- 
alism, for liberty of action, and 
freedom of opportunity, its exist- 
ence is not apparent from the pub- 
lic utterances and public actions of 
our political leaders. 


LO, THE POOR SUCKER 
FYIDENCE has been taken before 

a United States Senate commit- 
tee on pool operations in the stock 
market. Some of the facts brought 
out are very interesting for the 
man who occasionally attempts to 
beat the stock market on a purely 
gambling proposition. 
_ There’ was for instance, a pool 
in Anaconda Copper stock operat- 
ing in the summer of 1929. The 
pool owned some 200,000 shares of 


the stock on August 1, 1929. It had| | 


an option on 100,000 more. In 
August the selling campaign be- 
gan. Publicity experts were hired 
to circulate tips about the stock. 
The price rose—during the period 
of distribution by the pool—from 
108 to about 133. Then sales ceased 
and prices fell. The shares are now 
at about 4. This pool was apparent- 
ly managed by one of the largest 
and most respectable of the United 
States investment banking. firms. 


rica if the s nges| thing, Germany, high tariff, 
closed for @ period of two or three| low tariff, Mussolini, President 
months, and gave the people a chance| Hoover, the failure of the American 
to realize that trade can go on, com-| Government to appropriate several 
merece succeed and have confidence! billions and spend them, and vice 
restored .without the handicap of | versa, 


reading the discouraging news each 
The Costly B. W. I. Treaty 


Penichy sctione of frightened holders 

n actions of frighten 0 

7 A : Maritime Merchant, Halifax—The 
British West Indies treaty of 1925 


of securities as shown by stock ex- 
change figures and reports. 

In my opinion the New York Stock| was a very costly step for Canada. 
Exchange has done more to create; In all the intervening years since 
the want of confidence so rampant | 1925 our exports to the British West 
among the people than any other| Indies‘and Demarara have never been 
factor involved in this so called| large enough to justify the outlay 
eogpeesen. and eacrifice of revenue which it has 
. mae are s0 ag? 4 sound pentons occasioned for this country. 
or the action of the governors o On an average import of five hun- 
the Montreal and Toronto Stock Ex-/ dred million pounds of sugar fom the 
chan that to summarize them even! British West Indies we have been 
would make a letter of too great} losing revenue as a result of the 
length but I cannot refrain from pro-| preference at the rate of approxi- 
testing your unfoufided criticism of} mately $5,000,000 a year. This might 
the pegging of prices. My regret 1S8/ not be anything to complain of if the 
that they removed them before busi-| Canadian consumer got the benefit, 
ness showed unmistakable signs of| but the benefit has gone to the planter 
improvement. Am not interested in @| in the West Indies. In addition to 
single stock that was pegged so far as| this, we provide a steamship service, 
I know but I am interested in the| which, when depreciation is accounted 
general welfare of ;Canadian busi-| for, costs us almost another million. 


NeSSs In other words we are paying roughly 

Halifax CONSTANT READER. $6,000,000 a year for the eeevilees st 

May 30, 1932. ‘ getting our goods into the British 

As Others See Us to show that in face of such competi- 

tion as there is for business in the 

modern world, $6,000,000 is too much 

of The Financial Post as regards the| shippers in that amount of business 

effect of mid-week holidays on busi-| to split even, and everyone knows that 
ness. The valye of Monday holidays| such a thing is impossible, 

Civic Holiday, now so generally ob-/try for Canadian goods into the 

served, on nog 2 Labor Day falls B_W. I. markets in an amount in ex- 

also.on the first Monday of Septem-| cess of the profits our shippers have 


Life Funds . 


West Indies at a. preferred rate of 
duty. 
It does not require much argument 
Monday Holidays 
: : to pdy for $18,000,000 or $19,000,000 
Kingston Whig-Standard—There is weit of business. There would need Marine Reserve Funds 
a good deal of weight to the argument! to be six millions of profit to. our 
has been recognized in the change of| Jt is plainly evident that the Cana- 
Thanksgiving from Thursday as it! gian people have been taxing them- 
formerly was and in the setting of| selves in order to ensure a ready en- 


Canadian Branch 


Cr. ; been able to make. While our Im- 
This leaves only a few holidays| perial sentiment may approve of that 
generally observed besides Christmas| gs 9 tie of Empire, from a cold- 
and Good Friday which may fall on| blooded business viewpoint it would 
mid-week days. Possibly Victoria! pe condemned. 
Day could. now be .celebrated on the 
nearest Monday, when it falls on a 
mid-week day, without any serious 
loss in its significance. On the other 
hand, we feel that the shifting of Do- 
minion Day is too important in its 
commemoration of a great event in 
Canadian history to be thus moved 
about without some loss in its mean-| humanity?” asked the judge, befdre 
ing. In this case, as in the observance | passing sentence on the pickpocket. 
of Armistice Day ceremonies on Nov.} “Well,” replied the confirmed crim- 
1l—whether the day be a holiday or'inal, “I’ve kept three or four detec- 
not—there is a sentiment which many tives working regularly.” 


“Stop Me If You’ve. 
Heard This One” 


“Just what good have you done to 


RUNG PUNE oe csnccdcaacttnonecs 
Leasehold Redemption Fund .....cccccscccssecess 

Members’ Life Profits Account ......s.ceeseeeese aes 
Accident and. Miscellaneous Insurance Reserve Funds 
Profit and Loss Account after payment of dividend for 1931 ......ssesssssee 
General Contingencies Fund . 
Four per cent Perpetual Debenture Stock Premium Fund .........-- Bescces ° 
Staff Pension Fund @eeccees ersece COSC HCE HEHEHE ESSE EESS SES OWE SESS ESEES 


WM. MOLSON MACPHERSON, ESQ. 
LT.COL. HERBERT MOLSON, C.M.G., M.C., ESQ. 
SIR FREDERICK WILLIAMS-TAYLOR. 


The man ‘who is meeting the demands 
of today in his business affairs has 
little: time for the management of his 
personal investments, though they may 
require more care than ever before. 


The experience of over 40 years in the 
investment field is available to our 
clients. Recommendations for invest. 
~ment of spare funds or for changes in 
your present holdings will be made 
on request. f 


This service is available at any of our branches 


A. E. AMES &.CO. 


Business Established 1889 
TORONTO 


Montreal Vancouver Victoria Mew York London, Ens, 
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CHASE & SANBORN’S | 
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COFFEE 
Canada’s favorite for half a century 
A quality product of 


MANUPACTORERS AND DISTRIBUTORS or 
Fleischmann’s Bakery Products ¢ Fleischmann’s Yeast for 


Chase & Sanboro’s Tea and Coffees 


¥ 
t 


Magic Baking Powder ¢ Gillett’s Lye © Royal Yeast Cakes 


Supplements of great value” 


_A plus service with The Financial 


-.. . TOBACCOS 
> “Scotland’s: Best’ 


Mere adjectives will not do justice to a good tobacco, 
Mere adjectives may not even carry conviction, 

But the fact that, of fine tobaccos, JOHN COTTON’S 
—“Scotland’s Best” stands out as finest—is a fact more | 
easily proved by smoking.than by words. , 


Ie theres Mild - Mediam - Si 
1 ounce tin, 25¢ 2 ounce tin, 50c 4 ounce tin, : 


CLARK, ae ae 


1016 Beaver Hall Hil 


The Liverpool & London & Globe 
Insurance Company Limited 


Extracts from the Report for the year 1931 


Net Premiums (Fire, Bife, Accident, Marine, etc.) .......-sceeccesssess dedes 
Consideration for’Annuities granted 
Net Interest derived from Investments, and other Income ...ancosccscccccccessen 


Oe eee eee eee eee eee ee) See eereeeeerens 


ee 
60,129,726 


SCOP CO CHOOT ERE ED ONES COTO CeCe eee eeee 


Total Assets of the Company exceed SCC eee eSOSSR ESS COMME Eee eee eet Sees OomECeee $144,662,229 
Total Claims paid by the Company since its commencement, exceed ..acessees0s $835,000,000 
P oe ee 


FUNDS OF THE COMPANY 


The Funds of the Company are as follows:— 
Capital (paid up) ..... 
Fire Reserve Funds ... 


ee ene ee eeeeeeee 
eteee ’ . . oe 
CORRES SESE TEESE EES OEE EES 
Seeeeeteoeeaee eeeeceee Reese eeaseeeee, a 

ereeeeree 
eee eS eeeeeeeraneseee 
eeeeetece 


eeeeee “ 


Total Funds cccgde cdc db bbues skaehtimnsmpaniidhesttbermmianwibetaddediic $127,078,487° 
(86 taken as equivalent of £1 sterling) 


NN 


500 Place D’Arm . Montreal 


enn tenon 


Canadian Directors 


J, THEO. LECLERC, ESQ., Chairman. 
FREDERICK E. MEREDITH, ESQ., K.C. 
HON. L. A. TASCHEREAU. 


| emer en 
LEWIS LAING, Manager. 


8. N. RICHARDS, H. CHURCHILL-SMITH, Assistant Managers. 
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k. TASCHEREAU. 


SEVEN DISTRICTS 


IN BUYING POWER 


Analysis of Early 19382 
Income Tax Returns 
Covers Dominion 


NINETEEN DISTRICTS 


Maritimes and Eastern Can- 
ada Areas Show Most 
Improvement 

.oin Year 


time i 
Canada stand out as the economic 


Federal 


THE FINANCIAL POST 


cc Business ‘Conditions in Canada 


Income Tax 


Districts of Canada 472 


Map by The Financial Pest 


bright spots in an analysis of cur- |. 


purchas. power 
‘| made by The Financial Post on the 


basis of 1982 federal income tax ti 


receipts. 
Each month the Department of 
Revenue at wa ¢om- 


than | tween 70 and 80 pér cent of total 


income tax roesints are durin 
oe! aos two months of the Govern: 


pressure of economic conditions, 


more people took advantage of in- 
tions * : 


Saray Star penton 

a cen 

payments were aia in the ‘ars 
‘© months of the year. 


Returns Down Only 3.7 p.c. 
Returns for the first twé months 
of 1982 are now available and show 
talk | that due to increases in both the 
Pp corporation and individual income 
as seas, pee for the period 


The most interesting feature of 

e return, however, is the relative 
which has taken place in 
f the 19 federal income tax 


creases as com 
o Of these, ail but 
e@ area west of the 


Kederal Income Tax Receipts, By Districts 
(Fitst two months ernie 


Analysis of early returns of 1932 
ederal income tax receipts gives 
one of the first authoritative indi- 
cations of buying power in Canada 


aceording to specific areas. The | pared 


figures cover 1931 incomes and the 
figures in each area show the per- 
centage change in returns as com- 


Business Index Strong 
in Maritime Provinces 


Decisive Upturn Reflected in Five of Seven Factors— 
Other Areas Show Declines For Month 


By SYDNEY B. SMITH 


Maritime provinces were the only 
economic area to record a gain dur- 
May, according to an enalysis 


was well 


pointing 
po . 
upturn in business activity 
provinces by the sea. It is seldom 
even in prosperous times that five 
out of seven factors, ' sea- 
sonal adjustment, ronreeenes a 
conspectus of € conditions, 
move».up simultaneously in the 
eens manner shown by the 
ics of the Maritime Provinces 
uring May. . 2 
Factors Analyzed. 

The index for the Maritimes was 
104.3 compared with 103.2 in the 
preceding month. Measured by the 
seven re. contisions are Feo 
tively. r than -imoany : 
other economic areas. Power’ out- 

water was at the 
/ k “ : ’ 

compared with 
the preceding m e 
made available for con- 
umption during the month - was 

6 000° -- 

62,100,000 kwh. in April. ‘The 


wer industry has made rapid ex- 
te in the Maritime Serko 


Spo es reams 


since 1926. This sarviegment has 
been associated with _ growth. 


of the pulp and pa industry 
Seo becemie a promin- 

ent factor in the-economic trend 
of oe Maritimes. ‘ : ; 
e ingrease employment, 
amounting ae seasonal adjust- 

o : 
sited bg tae uee. Ma 


oo. 42,366,189 44,004,024 —3,7 |! 


e value of these returns lies in 


* | the fact that hey ae for the 
‘}-time, some indi at least 
somapaaative buying) of differ- 
° 
i previous year. 
1982 are, of course, based on 
income, so that the new 


pated ear ago, it is not pos- 
use these ‘fearde this year 
rthat bu power is speci- 


}to show 
r or worse’ than a year 


Unusually attractive yields are now 


rom . t Bonds, 
ar Public Utility issues and 
‘Industrial securities. CQopies of 

our current weekly mg list will be 
forwarded to i Ss upon request. 


Royal Securities Corporation 


330 Bay Street 


244 St. James Street 
MONTREAL TORONTO 2 


The Financial Pos 
Answers Your Questions 
. Without Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you are interested in. 

Address your enquiry to The Inve3tment Depart- 
ment when sending in your subscription. 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronte. 


Please send me The Financial Post for the next year (52 issues). 
I enclose $5.00, 
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on the basis of 193 ( 
district ong Vancouver in fifth 
place, while Quebec rep 
gary in eighth pla 

the seven districts which paid 
more than $1,000,000 in income tax 
réceipts, Toronto has the best record 
with a decline of only 1.6 per cent, 
while Hamilton and rank 
second and third respectively, with 
declines of less than 3 per cent. Van- 
couver has the third showing with a 
drop of 22 per cent 


Transportation— 
Car loadings (June 18) .... 
C.P.R. gross earn. (June 21) $ 
C.N.R. gross earn. (June 21) $ 


C.P.R. net earn (Apr.) ... 8 
C.N.R. net earn. (May) .. $ 
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exports, No. (May) 
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also an increase in the working 
Sore eee, ene ik 

e r in 0 
on cuaare the lumber indus- 


try was more -active, the in 
canning factories being po 
seasonal. 
ee 40 200,000 In Me pared 

were ay com 
with $42,500,000, the gain after 
seasonal adjustment being 15.5 per 
cent. The cause of the gain in bank 
debits may be debatable, but gains 
in factors like employment 
bank debits must have con- 
siderable icance. Sales of 
life insurance. amounted to $1,939,- 
000 compared with $1,781,000, the 

demand for. this f 

showing a gain which was 5.5 per 
an 


for the season. R placements 


by as employment offices | 
num 


red 508 earn Ry 281 
e gain taken in connec- 
Mie increase in the em- 


nee 
ent. index 
1 as the 


men on their payrolls. 
ovens.in the second week of June 
two days on 26 hour and 
eokin; and four 
80 hour coking time. The rod 
mill operated three single turns, 
the bar mill three single turns and 
the wire niills two double turns,’ All 


i other departments were idle. 
Construction 


Quebec 

Construction showed improvement 
in Quebec during May. Construction 
contracts were $7,390,000 compared 
with $2,947,900. Part of the gain was 
seasonal but even aftér seasonal ad- 
_justment the increase was about 75 
‘per cent. This trend was supple- 
building permits, author- 
with $830,000 in Aprile Foye 

n. a em 

ter of new business obtained by the 
anes industry Quebec made 
the best showing in May, and the 
gain over April indicates that oper- 
ations — be somewhat above early 
ots ons. 

ank debits in Quebec sae ie". 
000,000 compared with $596,000,000, a 

n after seasonal adjustment of 

45 per cent. The other four factors 
showed a decline in May, consider- 
able recession being registered by 
power production and t. 
td exiploymenh stepped treme Gab te 
of employment droppe 
85.2. Bales of life insurance were 
$8,913,000 compared with 
The gain in regular placements was 
less than the increase for the 


eak 
B indicators showed decline 
Th Ontario. Judged by the contracts 
awarded and building permits, con- 
struction will be at a low ebb during 
@ present season. “The index of 
¢ output declined from 85.2 to 


rmai incréase | 
‘are excellent, a bumper cro 


ones indicated by the statistics 
of May, recent developments held out 

better conditions. 
Was more 


some prospect of 
The automobile indus 
active in May, the output being 8,221 
units compared with 6,810 in April. 
Factory work in Brantford has n 
stimulated by orders received for ag- 
ricultural implements, consequent on 
improved crop conditions in Western 
Canada. 

The business index of Ontario was 
82.3 compared with 86.1 in April. 

Prairie Outlook 


ter 

Business conditions in the Prairie 
provinces have received an impetus 
owing to the excellent crop prospects. 
Rainfall was ample to provide for 
germination and early growth in the 
greater part of the grain area. Cut- 
worms constitute a menace, but rain- 
fall has as yet prevented extensive 
damage from insects. Authorities are 
forecasting that the wheat crop will 
be larger than in any year since 1928, 

Building permits in the Prairie 
provinces were $1,904,000 compared 
with $825,000 in April while contracts 
awards were down even before sea- 
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Carloadings for thd week ended 


June 18 amounted to 44,737 cars, an} 


increase over the previous week of 
1,051 cats. Grain shipments in the 
west continued heavy owing to ex- 
tension of the date of expiration of 
the bonus of .6..cents a bushel on 


that the 
lumber b 
and 
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week ended June 17 améunted te 135,- 
584,980 bu., 4,029,265 bu, less than the 


ed previous week, and compared. with 


in 1931. 


Terese. showed a dec 


sales for the month 


115,325,611 bu. for correspondin 

date in 1931. the . 
mageres of Wheat and Wheat Flour 

for the week ended June 17 amounted 

to 5,108,070 bu. as compared with 

4,508,412 bu. for thé co 

week of 1981..Of the 1932 


606,693 | declared by the de 
359 tional Revenue for s 


‘24,157,570 


Iron and Steel Output. 


direct steel 


to 


Continues Long Decline 


Production of steel: ingots and 
esti 


was 19 per cent less than the 


April total of 36,080 tons, and 61 per 


sonal adjustment. Electric output} ¥ 


was practically maintained while 
other factors used here were reac- 
tionary, thd business index being 95.1 


in May compared with 100.8 in April. 


B. C. Factors Mixed 


Crop prospects in British Columbia} in 


e of fruit 
being practically assured. The lum- 
ber industry continues to operate at 
a low level. Of the 321 mills reporting 


to’the "West Coast Lumbermen’s As- 


sociation, @nly 129 were operating in 


the rt of May. Export lum- 
ber pom i 


the Fraser Valley was 
re 
the bulk 


as_showing a healthier tone, 
of the business being with 
Australia and New Zealand an 
with the United Kingdom: 
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76.7; industrial demand was not} - 


maintained during the spring. The 
employment index after seasonal ad- 
justment dropped from 91.2 to 88.4 
during the month. Bank debits were 
more than maintained while life in- 
surance sales declined. Placements 
by employment offices were 4,020 
compared with 3,190 in April. 
Despite the reactionary outlook in 


Cumulative Jan. 1 to date 
1882 1931 
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44,737 22 999,556 1,156,498 
2,581,000 $ 2,866,000 $ 
2,877,820 $ 


918,488 
781,794 $ 


13,839 
29,289 
8,221 
374 


, 54,253,000 $ 67,981,000 
3,449,573 $ 66,087,006 $ 83,356,796 


2,935,898 $ 8,812,286 


* 1,347,089 $ 
1,180,818 § 1,434,040 


440,689 § 
50,511 


75,285 
12,738 
1,669 


69,038 
162,370 
82,557 
2,817 


.. 8 5,280,506 $ 12,115,201 $ 18,190,794 $ 50,356,550 
$ 14,186,000 $ 86,895,700 § 62,706,500 § 183,144,200 


Newsprint— 
Production, tons 
Exports, tons (Apr. 
Sugar— 
Imports, raw, Ibs. (Apr.) «+» 
Melt. & ship., Ibs.* ......0. 
Manufactured, lbs.* 


Flour— 
Production, bbls. (April) .. 
Wheat flour exp., bbls (May) 
Other Industrial Indices— 
jambaing: Sit GS =~ 
exports mill ft. W) seas 
, Dr. (Apr.) «.» 


(April) 
Rubber, raw, imp., Ibs. (Apr.) 
ac: imports, tons (Apr.) . 


rade— 

Imports (May) 

Exports (May) $ 
Wheat exports, bus. (May).. 


“Epi mt Index (May) . 
Elec wer—Output— 
M. Kilowatt hours (Apr.) .. 


Finance— 

Failures, No. (A 
Failures, Liabilit 
Bank Debits? (May) 
Bond sales (May) 
Insurance sales (May) 
Automobile Financing : 
Used cars (May) 

New cars (May) 
*Four weeks’ period, Apr. 24 to May 21. 

1(000’s omitted). 


176,660 
188,786 


35,447,400 
64,566,796 
68,751,252 


998,885 
461,867 


62.94 
1,528,492 
38,565,064 
6,280,000 
3,584,609 
542,398 
44,353,710 $ 


40,594,404 $ 
15,548,018 


87.5 
1,834,328 


190 
3,170,679 § 
2,175,000 $ 

24,428,371 $ 
80,998,000 $ 


1,768,939 $ 
2,025,498 $ 


741,740 


666, 
650,508 


626,793 


205,838 
152, 


162,487,100 
251,784,244 
242,192,048 


169,840,800 
207,549,836 
$200,078,899 


8,740,470 
1,801,365 


41,059,000 
$1,036,063 
16,655,478 


4,344,378 


1,058,311 
2,174,964 


481,265 
372.53 
5,661,736 
289,770,968 
6,155,000 , 32,533,000 
GeaT be 1715 "892 «19,529,491 
7530 «2.392.249 ©2976, 894 
73,457,404 $ 201,206,804 $ 301,390,060 


59,833,245 $ 182,117,221 $ 237,807,082 
29,521,699 52,848,645 67,103,490 


102.2 
1,411,080 


297.39 
5,914,305 


227,511,589 
30,044,000 


80.77 
1,669,917 


47,808,049 


6,656,856 


175 857 781 
8,184,198 § 14,279,102 $ 15,026,005 
. . 8,171,608 § 10,83 $ 18,731,606 
27,477,027 $ 189,429,091 $ 274,168,114 
41,314,000 § 177,570,000 $ 215,275,000 


2,877,442 $ 5,739,999 $ 10,135,446 
8,489,788 $ 6,020,728 $ 10,536,882 
§Jan. 1 to May 21. 
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and by Confederation laid the foundation of the present Dominion of Canada. 
Sixty-five years ago, a few weeks before Confederation, a group of public- 
minded business aise tein The Canadian Bank of Commerce in ‘order, a3 


the name implies, to provide enlarged banking facilities for the growing needs of 


the country. 


Forming an integral part of the Dominion, The Canadian 
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on 8 list of 26 commodities on sales 
for home consumption. The list 
includes automobiles, furs, gasoline, 
matches, 
and toilet. preparations. 
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adian producers. totalled 
tells April, according to 

. During March, the produc- 
tion amounted to 276,172" barrels and 
in April, 1981, the total was 835,769 
barrels. During the first four months 
of 1032, the Canadian Trees of 
Portland cement was 1,210,151 -bar- 
rels or 45.1 per cent below the 
a Ce period o 
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ing its services from coast to 
thers 


the public: 


Resting upon permanent foundations the Dominion. and this Bank can look forward 
to renewed progress, greater even: than. that of the past. 


THE CANADIAN BANK - 


Capital Paid-up—30 Million Dollars 
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OF COMMERCE — 


. Reserve—30 Million Dollars 
S. H. LOGAN, General Masager- Re 
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on Cut Price Spree 


“While ex ves of the laze 


Canadian bread companies possi 
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co-operate is much better than 


sy ALCOMA CORP Canadian Bread Companies 


Storm Well, 


. Getting Houses in Order 


Imperial Oil Provides 
ena For Standard 


Im 1 Oil’s 
dividends ee Standard Oil of - 
which owns 


stock, 
by the New York 
Times at more than the $8,- 
ao - een ere for 
y parent company 
in the. United States. Ney 
York Times states that a net 
loss would have shown 
by the New Jersey company 
it were not for the contribu- 
tion of this Canadian unit. 
The stro entrenchment 
of Imperial Oil in the Cana- 
dian trade, together with the 
importance of its South 
American operations, prom- 
ises further favorable repre- 
sentation in the international. 
oil business controlled by 
Standard Oil of New Jersey. 
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7 e increase of 
sales to municipalities and charit- 
institutions. 
“Another important element 
the situation at the present time is 
that various baking companies have 
found it necessary of de- 
clining d to let some of their 
men go. It was an inevi result 
of the declining v of b 
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that in the United States. The strife | i 


for volume and the cutting of prices 
€ proceeded to unwarranted 
lengths in many parts of the United 
States and the industry has been 
scraping bottom as a result. 
“As I have said, one of the thorns 
in the side of the bread business has 
the manufacturers who do not 
know their real costs and who sell 
d are bank- 
Tuptcy prices to chain stores and 
others in an insane desire for volume 
at any cost. 
* All Bread Being Eaten 
Another element in the price de- 
cline is the fact that people are not 


buying as much bread as they did.} bak 


In the first place, they are not wast- 
ing bread. A few years ago & num- 
ber of people would throw into the 
garbage pail one-quarter of a loaf 
of bread or more in order to have 


them as possible, prosperous, be- 
cause then only can it be really 
prosperous itself. 

“All business is inter-dependent, 
but the bakery business is liarly 
dependent on success achieved by 
industries in the community as a 
whole. It sells to people employed 
in every other line and, therefore, it 
cannot be indifferent to rises.or de- 
clines in the rate of activity in many 
of these industries. For that reason 
no one would be better pleased than 
ers if wheat went up to 90 cents 
or $1 a bushel and-if eggs, butter, 
milk and other commodities were to 
give the farmer a much larger price 
than he is getting at present. In- 
creases in the farmer’s purchasing 


Inactive and Extinct Mining 


Companies 


in Canada 


The first book of its kind published in 
Canada covering arpronivestaly 2,750 


mining companies al 
existence during the past 35 


years. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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year before. It’s a singular thin 
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swallowed their pride and have sys- 
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operated in the past three 
ears. They swallowed their pride, 
y did not look for a goat. 
“I would ‘be willing to wager that 


| there is not « bakery in this country 


ss more an twenty-five 
routes who is not losing more money 
on the poorest five than he is making 
on the best five. I'll wager another 
ing, that when he admits it he’ll do 
nothing about it. He’ll go in the sho 
and find 25 men working and wi 
volume down will lay off five of one 


N} but to lay off five routes, that wou 


hurt his pride. 4 
“I made & prediction last September 


“| that to some bakers this eee 


would prove a blessing in disguise, 
that it would be a sllesae that 
some would accept. Bakers today are 
workin, 
work in their lives,. more 
intelligently. There are bakers today 
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king money ona lesser volume. 


tithan they ever thought possible 
, producing bread ata lower cost level 
an 


ey ever thought possible.” 
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21" 124.50 

21” 360" 112.50 
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of 13.6 Cents a Share 
From Our Own Correspondent 
MONTREAL. — A distribution of 
share will be 
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THE ROBERT MITCHELL COMPANY 
aLimilud 


ioe and Sold ic Canada by 
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13.6 cents a 
— of 


Trustee Shares on July 


Canadian Internati 
2, 1932. The 
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ment represegts the fourth coupon 
Paid by the co 
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Distribution to be paid on July 2 
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In keeping with straight line decorative tendencies in modern archi- 
tecture, The International Nickel Company of Canada Limited have 
designed and produced the new Monel Metal “Straitline” Sinks. These 
Sinks, are How. made and sold in Canada by The Robert Mitchell 
Company Limited. Because of economies effected by new processes 
of manufacture, they will be sold at prices far below the prices of the 
“Streamline” Monel Metal Sinks now in use in many of Canada’s 


finest homes. 


Because of their beauty of design, and the rich platinym-like lustre 
of the Monel Metal, these sinks add a note of beauty and refinement 
to any kitchen. They harmonize with and reflect any ki 
scheme. They are rust-proof, highly resistant to corrosion, easy to 
clean and keep clean. Because they are solid metal clear through, 
there is no coating to chip, crack, or wear off. They have much 
more working space than the ordinary sink, and are thoroughly 


sound-deadened. 


color 


Full information can be secured from your architect, builder or plumber. 


MONEL METAL 


A PRODUCT OF CANADIAN MINES 


CANADIAN NICKEL PRODUCTS LIMITED 
25 KING STREET WEST, TORONTO 
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Please send me postpaid a copy of Inactive and Extinct 
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Mining Companies, .50°a copy. | — ree light 
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is compares favorably 
with $1,206,635 in the pre- 
vious) year in face of a de- 
cline of some 11 per cent in 
dollar volume of sales due to 
lower commodity prices, Unit 
volume of business was in- 
creased. Federal income. tax 
reserve of $122,000 was 
allowed ‘in the year ended 
May 31, 1931, and it is under- 
stood that taxes in the year 
, just ended will not show any 

substantial increase. 
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Boob Gia and B share 
outs . In the ous 
year shares onael $1.27. 
Current dividend rate on both 
classes of stock is 80 cents 
per year. The annual state- 
ment of the company will be 
mailed to shareholders within 
the next few days. 
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a remaining _ in. the 
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fact that. there was a reduction in 
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ominion, provincial and. munici- 
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also have ee 
expenses, but there have n 
internal economies as well as a 
gradual though moderate growth 
in domestic consumption. .. This 
last has offset the decline in be 
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*| of depression. The special surplus 
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30, last. 
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ming & 


reached a few weeks ag . 
period of general 
ness., Dominion Bureau Statis- 


tics, shows_a decline in. stocks of 
Canadian utilities. geherally 
about 77 per cent from the peak 
attained in September, 1929, while 
the decline in Consumers’ Gas stock 
has been only 27 per cent from the 
scunyorn peak achieved in’ May, 
Fluctuations in the value of this 
steck continue to bear a steady 
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WINNIPEG:-—There are ors 


that "James Stewart, © prominent | 
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head of the new company being 
formed by Canadian lake steam- 


ship interests for the booking of 
cargoes, but definite information is} 


not yet forthcoming. Pit 
Under other circumstances such 


a move on’ the-part of the vessel 


owners would cause an ou 
against the possibility of combina- 
tion ‘stif competition, and being’ 
used to ‘raise transportation rates 
against the producer of grain/ 
But every one recognizes that 
recently prevailing rates, in the 
ghborhood of four cents a bushel 


nei 
from the head of the lakes to Mont- | 


real, and sometimes as low as 


, | three, end a half cents, ate ruin- | 


"Other Competition 

It is understood that one of the 
first steps under the agreemen 
the owners wi 

e laying at least half the 


‘be th 
fleet of Canadian lake vessels in’ 


the grain traffic. While this will 
competition it must. be 


remembered that the shipping of, 


gain by United States ves to 
affalo will be still possible, and 
the Vancouver will ntinue to 
offer effective competition. 
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gist Iaciementoaene ts) a. wire Be al the cupeer’s ee aa hivi ce in stabilizing or increasing rates, 
MONTREAL.—Canadian Car and Sicichans bt: Gemnidvent end because the company is with- one eS 

Foundry Co. js reported to have pur- A out bonds or stock or any keeping ,a smaller number, of 

chased a subs block of its own aE Becks, ust. other prior claim on earnings and | vessels in service to do the same. 
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central selling agency of the Wheat — to cover operati . 
Pools. - ne_ company is ‘Feported to. have 
The ‘latter, under the manage- Sieneeiieinas 
ment of John I. McFarland; and | William ‘to for 3% cents 
Bureau. under guarantees from the Domin- | a bushel. 
bY dea > il wained slick Representatives of finishing trade not yet the marketing nt 0pbvostiieete re ele this eee. 
2 “< : 7 04 to $2.1R5.6R: ’ ) : ; ; 5 ) prospect 3 
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mon in all dividends over $1.75 
on the common. ‘If the time doés 
come when dividends are increased 
— on the common a smaller distribu- 
tion will be for the pre- 
ferred stock’s share. 
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] Sf tee ee aie Tho tons | anticipated in Canada this year, and 
|) [is at oe oie | ey fie reso oe | 
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eg F the same month | tion costs considerably. The cbrket- 
ing of such a crop will circulate a ? 
considerable amount of money among ‘ Selling reat 
the farmers. Already there is..re- . j os on. the G 
ported a demand for various ; pop! representatives | tained in operation 
aware lines used during the har- | W. Grobler, 16P., ; has directed interest | half laid up for the 
wees Saaee. Haying activities are | P- . sO probable plans of  the| Shins would be lo 
under way, and rope, rakes, forks, ete., Alberta and Saskatchewan Pools | ]¢ oS ontended t 
are becoming active sellers, atstec | 7: for handling the 1982 crop. Th ‘to. 
Hardware and Metal, Toronto. : i ith m be: 
Some minor price ¢ es are made ed tive Waals 
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the Dominion Government in inelud- . - 
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as part of the “fair market value” of 
goods shipped into Canada, is 
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Assistant-Treasurer. | of], sporting goods, tires and i a Poe pram, cata. | Were financed under s guarantee | industry. In addition to the decline 
Ordinary eee P. Dd. Fran, CMG. trom the Dominion Government. | in activity om the Great 
! The total quantity pooled was | ¢rators have bid 


: “Fh refrigerators. 
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i p A insi cant, and the majority of | and rates have been slashed stead- 
nae B me ore eee be ineigpes took siveuines of’ the over a period of years. Some in- 
Cents (Se) pér-sharé, on be rh Limited , privilege of selling on the open| ication of this is seen in com- 
June 80th, 108 of tateeenerwenineiintneetnsinaettnsininiamsilasaes p ‘ market. The Dominion Govern- | parative rates per 
th, 1982, on preseatation at ir y ; p 
the Offices of Preferred Dividend ‘ Ww. ment line of | bushel of wheat from the head 
ition; Thulted, Tiostes, ta Menkes dend of 1% bes ven thet « divi | te eo . 4 he taken $0 Montreal) 
_ eageee aad ‘Ottawa. This distribu- th 6% oe, Agriculture: Sir Dewsias Newton. 
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: & 1932, : ired, cia e | cents. To e follo e 
all dividends taunt oe ae ee 2 recordvas at they] "ease rate REVENUE HIGHER Alberts Pool, whose elevators had | it will be seen that present ‘rates 
¢ dying stocks for te period: ending ine of bas ness on the 15th day of Net. Returns for May on a considerable handling this past | are about 50 per cent of those’ 10 
» 80th, , and awaiting ent ; 
| not being: included. Peer a By Order of er Better Scalé — Expenses | in sight in Alberta may create a 
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e abroad. 
Depositor. MONTREAL.—Decline in gross rev- 
cs obo fegeet enue during May, was more’ than of | CT ethos on ool one been made 
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Canadian Victoria, B.C. Canadian Natiotial Railways. Gross | as the time is not considered oppor- | Now being held are favorable one/| m 
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miteD || gargecase™acear Geamage e|| Established — | 28% seri bet revennn fz, Mi | and.'o recefro payments only as [price cutting eliminated at leat 
over the same month in 1981. Pale re ser te Lis with tariffs which hardly pay oper- 
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grain. Canada 


By order of the Board. oa° C it i : the lak it 
, 7,750,742 showed a decrease of e lakes wi . 
A. C, Bourne, ai Additional pl $15,288,604. The wreduction > ene. Price to- Stimulate i ade eee De ree ee freight | Noranda 
$10,000 will purchase interest ary vane wh this. " penting 62- sunonnged ere ioe bare wealt aes of “thest: hats wat evee “been pat . 
ng “sae manufacturing pesos for the 1982 period were $56,-| i, Canada on June 28, the reductions | into operation this year. 
a line needed in every home. ».& reduction of $15,085,481. :. the Dominion being on the same| Revenues have declined steadily 
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;000 | Inventories are up to $243,347 from 
$167,259; investments at cost are up | 
000 | to $186,988 from $190,990 and receiv~ 
ables are down to $417,577 from | pe eo 
S61 | and payables are shown at $233,689 
Working capital position is as fol- — 


lows: 
WORKING CAPITAL 
1932 1931 1930 


f s 

Curr. assets 1,191,940 4,138,208 1,096,612 
Curr. liabs. 294,778 271,745 264,721 
Work. cap. 897,167 $61,464 831,891 = 
Ratio '404—1 4.171 414—1 

Capital assets are carried at $1,167,- 
853, slight imorease over preceding 
year, and deferred charges total $41.- typers Ltd. to enable me to form an 
402. Réserve for depreciation has opinion as to the desirability of Sus 


increased to $149,395 from, $113,454. . stock for a long term’ 
- —_—_—_—_—_—_—_—_—_——_—_—_—_— _ oes te ticular regard to future ap- 
Fe ation. ; 
2,552 Railway Earnings . Photo Engravers & Electro 


————————————————— ers Ltd. was originally establi 
in 1906 and was pub y 


Pacific Railway * in /1927, The company is of 
Deer. 2 . one 
May “t ae 9.738.478 ' the recognized leaders 4 its indus- 

Siow” Brune ILESLore HAM I CT eavings, elccteotypet sero: 
8,803 | Net earn. 737,364 1,074,249 386,888 — types,~photo stats, rotogravure 
60,550 | From Jan. 1 = and commercial art work. 
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States that this reduction in prices ; a ‘ 
was not.to create a sale of obsolete | 91 in 1928; net earnings have re- 
models, or stock models. which are | Corded a similar drop. For the past 
on the company’s hands, but that it| two years Canada Steamships has 


was anew basis on which the com- | failed to fully earn its bond inter- 


A quarterly dividend of fifty cents al capital, is capable of 
(50c) per share has been tamer turning out $125,000 of prod- Metal Prices 
on the outstanding common stock of ucts per year with a margin 
this Company, pe ble September 1, $0 pen profit not less than coe iii bet be pany @xpects to increase sales and | est needs, after provision has been Premier tx 
1932, to stockholders of record at Pr Copper : Electrolytic spot, Sfc. Ib. * show @ profit. made for depreciation. . ier 
busin About 700 men have returned to Deficit After Charges 
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me 


the close of busi A ndon—June 28— 
1932, Checks will be mailed. _ Box 320 (Long ‘Ton)— work at the Auburn plant in Indiana/ fost year net earnings were|Rincae sha.” 


; : Copper: E i 631; future, £32. , , : 
The Borden Compeny The mec Post Standard spot, 426 ihe: future, £26 10s a tekem te eae hated ae $1,467,674; prond jae. we $1 Robinson Cons, Cone . 374.4 
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rer. | Zine: Spot, £11 6s; future, £11 128 64, pen, cevereing to reports from the * eee gest frat seu Ge. cara. 41,548,008 Basse Be Ne] For a number of years the eom- ; 

. pany, has done considerable "work { are ‘ec 


mand for cars caused by the low 
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Canadian Bond Market UE Oa Aw SUS 


‘History 1s Repeated Increase in Number of Pelts 


Offset by Drop in 
Period 1981-32 Similar to 1919-1922; Drastic Price Prices 
Declines Bring Yields 75 p.c. Above Pre-war 
Levels; Becoming More Stable hed’ a tbal wale 96 $11 401.381, came: 
season and $18,745,473 in the 1928-29 


Addr W212, 6, TER. Shir 0 oe nie Sn fe ne Deslor|Seeen. She dacraase in velue from 
It is interesting to compare the| seldom in our lifetime, in fact, in the} #31) in eulomntiee ‘aereal "a nee of 
conditions of the bond mar-} history of the oldest member of the/ 2): taven bei eater than in thet 

t of 1981-82 with that which pre-| bond fraternity. This, is only the |Season. 5 
vailed in the years 1019-22, when | S660 sutactve sass tas eee donee ten staoee 
In both periods our depreciated) Underwriters Not All to Blame Pieeat in the teen te ee ai 


the 1928-29 . Silver 
currency shut off the American! 1, the early stages of the depres-| fox shows a large increase over 1929- 


bond market to a } extent and/ ion, there was s tendency on the|$0 in mber 

inyited selling from , Eng. part of many investors to place the entiann 4 also reeatded Pree 

In the earlier period the selling| blame for the losses that they had|rat, white fox, mink and beaver. For 

from London was much more seri-|incurred in new issues, which had | most of the other kinds decreases aré 

ous than it is today and, con-| been purchased in the boom period, | shown. Records for the past ten years BELL COMP. ANY 

sequently, had a much greater ef-| directly upon the issuing house. As/show a decline in almost every year ; T. M. & 

fect on ’ ces time went on, however, it began to/in the number of bea S! 
Tn th eat le c be ovegained that the losses which pe LIMITED ; 

nae had finished m ae ket an-! were q incurred, were not directly |ver fox has increased from 2,343 in 

ee dntedly I cannon nt attributable to the financial houses, | 1920-21 to 71,816 in 1930-31, while the 


supplies of mus ite fox and 
Victory Loan Bonds—in 1918 $446,-| dep ine have b a 
659,950, in 1919 $50,910,660. ‘The Ni: ‘che dbeve tonson' ounaeie 

sale of these h 


te of ison Se tenppotnaed sees cot Thom 
amoun se- y trap an ose 80 Tom 
curities had left little buying pow- v fur farms, the value of the latter 
er in the and, furthermore — ho nom as = Lr accounting for approximately 26 per 
a t part of bonds ke ne e Y ie - ae rae — f the ae in ea toe 
in 1919 were bought for common shares of our oldest and best oat aus tn 1988 a8 tment Boris 
reasons by People -— established corporations, which had|" rect of fur farming {s seen in the 


been on the market for many years Iver fox leads among th 
and which were ed as seasoned, ang. AP 
could re-sell, ond who bought eee oor at Neithe: fur producing antnety: for the ascend 


was the decline in price confined to 
any one type of security, but was 
very evident Er te any securities, 
and this every country. 

It is alte now being realized that 
our investment houses did everything 
that was humanly ible to assist 
sorseee tee in which ~y, wre 
nteres n an endeavor elp 

g spen programm resent trying 
h | on roads and other improvements, lon wrists salient: 
so that there was a plentiful bt. | scNhere has been evidence for some 
1 bond little time that bond prices were at 
8 


last showing si ° 
bottom and, ‘aidie we 
tee that they will not go lower, it is 


deal} the opinion of many th 
ith deal of eee pur deapotenmignigglpetiatadtidinnis 
offerings ©: ° : 
high grade issues a8 are ieemin- English Capital Backs - 
In 1981-82 Canadian funds have| ott, with the feeling that the pur-| - Vancouver Development 
depreciated even further than in| juse as he'did in the 1920-21 period,| VANCOUVER.-Aa ilitetration. of 
1921-22 and the United States mar-/ and that we are pretty wel through | how British capital is returning to 
ket is possibly shut “cf we, to wie éaclizing 2 ices ang thet in a estern ; 
than ort time the investor will be heart- 
a greater degree ened by the sight of gradually 
increasing c= — oe id 
purchases coun co somes the municipal 
of his former losses. the eaen shment of rr idential 
I purchased some common shares of | fidence been more compl in|, Many of us have been too inclined Tay 
Canadian Car and Found the United States. However, we) ‘tezegard the boom years, preceding arsine tae: depaaaien ook he es 
have no great body of es q|been in Vancouver negotiating for 
securities, We have not y the return of these good old _|the purchase of other properties: for 
same volume of securities pressing Creeeeet F Associated 
sale f. land. Our with Mr Taylor is Lord Southboroug 
i former first lord of the admiralty an 
secretary of the board of trade, and 
W. S. Eyre, who was one of the most 
su pioneers in the develop- 
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Canada’s raw fur production in the 
twelve months ended June 
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i portance 
48; white fox third with $1,- 
ot and mink fourth with $904,- 


Av e ces in 1930-31 were 
an they have been for several 


ER 
y 


fil 
g& 
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ES 


from the governmén' 
Ottawa (2,500 I believe) and 


company? Does it justify additional 
buying? 


of Canadian Car and| ke 
ry Co. have been severel 


ME Aiecitessosd & 
Peet ceeeeseoes 
Wensecrostecen ~ OS 
Hee: f ue taint 
Beet nntepentesetcerubegs Slam 


orking capital position was. im- s ee 
$344,079 


red but cash dropped to 


WORKING CAPITAL — 
1982 1931 1980 


g ; 
, assets 1,191,940 1,19 1008612 
, Habs. 294,778 . 271,745 264,721 
. Cap. 

t t 6171 414—1 
pital assets are carried at $1,167,- 
slight increase over preceding 
and deferred charges total $41.- 
Reserve for depreciation has 
ased to $149,895 from, $118,454. 


Railway Earnings te 


Ag ee Ltd. was original 


Canadian Pacific 
= 1981 _ Deer. 


9,517,255 12,305,828 ° 2,788,478 
8,779,990 11,281,579 2,451,589 


er 
187,364 1,074,249 © 886,885 
: 


] © vive when business does. 
an pans of communication is essential 


a 
897,167 861,464 831,891 _ 
4.04— 


= in 1997, 
> the recognized leaders 


F types, photo stats, rotogravure 


are currently 
basis to yield 


‘We would like much to receive 


your comments on he Dominion Gas 


Fitst Lien & Collateral 


8 , 


"4 cord to the 


ve 
is their subsidiaries in 
| six years,~ : 


and comm 
surance for 


welt 


meantime conservation 


-  Yesources is essen’ 


Long distance revenue is down 


y 
_ considerably both in the United 
tates and Canada. That 


will re- 


business and in direct 


W any live 
" Batio to the activity of business. 


Photo Engravers 


» ~ _ I should like sufficient information 
| Tegarding Photo Bn 


ers Ltd, to enable me to form an 


> Opinion as to the desirability of this 


ck for a long term investment 


_ With particular regard to future ap- 
Preéciation. 


com 
Photo Engravers & Electro 
lished | utility 


estab! 
and was publicly financed 
The eee de one of 
its indus- 
try in Canada, producing photo 
Te0- 

> and commercial art work. 

. For a number of years the com- 


have their earn 
ended 
: compared 


$1 
to $1; -for the 
| im»2931. It-would seem that 


‘throug! 
; five or 
years, iat sl 
Any information ‘and ony data you 
ing these bonds 
as to reasonable as- 
@ continuation of bond 
; will be appreciated. 
Dominion Gas & Electric Co. is 
trolled by Co 


Spence eae 


. 


od 
they have their t m 
loan Be three times. aewantenstrn’ they 


ther t to 
| Steneiet poet 


Car 
substantial volume of orders. The 
remember is the 


ye ’ 
points 11 years 
as compared with over 18 
ints today. In our present per- 
we have had no unse in- 
fluence as a bank failure from 
which we were not free in the for- 
mer peri 
In the past there has phnege been 
a fairly close relationship between 
sbemmenttsy prices, rents, s and 
interest rates, the four decl 
advancing hand in hand. The excep- 
tion has been the case in the past 
year when interest rates have 
advanced very materially in the face 
of declining commodity prices, es 
and rents. It would not appear 
higher interest rates could continue 


years,|for any great length of time or be 


anything but of « comparatively 
tonporssy nature in fhe face of the 


Do- drastic decline in commodity uote, 


cotempented Sy lower sent and cst 
n , all of which have greatly 
reduced ¢ the cost of living. 


cou that not only did the 
firms in business take a tremendous 
loss in inventories, but it was most 


wil disheartening for the salesmen and 


Quebec Pulp 
Will you be enough to tell me 
who controls Quebec Pulp and Paper 
Corp.?. Also what is the position 
of Guebes Pal 5 ena P. Corp. is 
r \ 
owned jointly by nsolidated 


The | Paper Corp. and Price Brothers & 


” | not meet its interest pa 


Co. All its mills have been closed 
ber, Th 


548,069; current liabilities exceed- 
ed current assets by $50,504. 
western Power 

Can you tell me why the bonds of 
Northwestern Power Co. are quoted 
at such low levels? I: know that the 
ors plant is closed down but in 
view the parent company’s guar- 
antee surely the prices are out of 


line? 

Your ection, re ing North- 
western Power bone hae already 
been answered by the recent an- 


nouncement that the company will 
ent when 


” | it falls due on July 2. 


bonds ces of 
inion Gas & El c first lien and 
collateral bonds would not appear 


Quick-| 4. stock 


vers & Electro- n 


the bonds was discounting 
‘| sibility of this 


Siaedees al sites have aiid 
0 ve 
has aa Seen Teast {2 The 


bond issue is eveantees y Winni- 


g Electric Co. but payments of 
orthwestern Power interest by 
tion undoubt- 

vy burden on it. 

Electric for 

the four months ended April 30, 
showed a marginal increase over 
the same period of the previous 
year possibly Northwestern Power 
ondholders will be offered scrip. 
the Jan 
aid in Canadian 


You will remember 


interest was 

olders were later 
gi p in-settlement of the 
difference between Canadian and 


‘} United States funds at that time. 


Canadian Pacific 

Would you be good enough to let 
me have your opinion on the present 
and future of the Canadian Pacific 
Railway? I bought stocks in this 
company in 1929 and have been hold- 

ing ot in the hope of recovery. 
oth the financial position and 


tion 
earning power of the Canadian 


Pacific Railway have undergone a 
marked change over the last two 
- Ineome was insufficient to 


years. 
out- | maintain the old basis of 10 per 


1960, and $4,000,000 Series “B” 
5 per cent bonds due March 1, 
1960. ‘The bonds of both series 
secured and are first 


cent per annum, and in Order to con- 
serve the cash position of the com- 
pany, the directors deemed it ex- 
pedient to reduce the dividend. Op- 
erations during the current year 


have not shown any marked im-! lish 


investors to eee nothing but declining 
prices in issue after issue which they 
purchased, each issue having been 
pointed out to them as more attrac- 
tive than thet bought previously. 
This, on top of tremendous losses 
which most people had suffered in 
the stock market, brought about a 
veritable money panic and it me 
difficult to persuade the buyer to put 
his money into even the most 
conservative investments on account 
of the losses which almost invariably 
rred , shortly after. As a 
rices have declined to 

such a point that the investors and 
salesmen have an opportunity today 
of purchasing Canada’s highest grade 
securities at yield rates- which come 


rovement in the way of net earn- 
le prospects are favor- 
able for a r crop, yet the out- 
look is so indefinite as to preclude 
any forecast on earnings. 
directors will meet this fall to de- 
termine whether or not the company 
will = half-yearly dividend. 
The Royal Commission’s report on 
the railway situation in C is 
ted some time before fall. 
no details have been made 
availab. i 
certain 


is no assurance of this. r 

traffic in this country is on a limited 
basis; while the Canadian Pacific’s 
earnings from outside investments 
have been restricted. 


Dominion Tar 


Iam a holder of Dominion Tar and 
Chemical preferred and common. I 
noticed that directors have passed 
the August dividend. Is the financial 
condition of this company sound? 

the time the dividend on the 
preferred stock of Dominion Tar and 
Chemical was deferred, the direc- 


1) tors issued a statement to the effect 


that while conditions in their busi- 
ness had been satis. during 
the first few months of the current 
year, sales of late have shown a 
sharp curtailment and results for 
ear are expected to be substan- 
ty under those reported in 1931. 
The last report indicated a fairly 
satisfactory financial position. At 
the same time it showed that the 
company had been carryin 
marked plan of e r 
volved considerable capital outlay 
and increased overhead costs. Until 
this expansion has been consoli- 
dated, earnings of the company are 
likely to be somewhat smaller than 
might be anticipated under normal 
conditions. Wi 


the 
tial 


terials, however, the company is in 
a satisfactory position to re-estab- 
its earning power. 


new methods, wh bring about an 
evolution in business, resulting: in 
prosperity, just as a bigger and 
etter city springs up from the ruins 
left by a devastating fire in a young 
and growing community. 
histo Tepeats | Company 
itself and that we will surely ¥ 
emerge from our present trials. — 


resent 


so ry 
ate being received. 
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What This 
Book Will Give 
You 


1. Details of 1931 earnings of 
Canadian companies in which 
public has investment. 

2. The background of each com- 
pany—history of organization 
and development — names of 
officers and directors. 

3. Details of all bond and stock 
issues, 

4. Funds in which bond interest 
is payable. 

5. Dividend rate and when pay- 
able. 

6. Details of capital reorganiza- 
tions. : 

7. Balance sheets and earnings 
statements for 1931, 1930 and 
1929. . 

8. Price range of stocks for 1931, 

1930 and 1929. 
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- SURVEY 0 
CORPORATE 


é 


1932 


ANY changes have taken place in the structure 
of Canadian companies in the past year. Diffi- 
cult conditions have influenced operations and 

earnings. Reorganizations have beea numerous. The 
new edition of The Financial Post Survey of Corpor- 
ate Securities contains details of all such ¢ . 
It is essential that the investor secure this new 

if he is to know the present position of the companies 
in which he is iftterested. 


Facts covered include: Earnings statements and 
balance sheets for:1931 compared with those of 1939 
and 1929; details of each bond issue; whether inter- 
est is payable in Canadian, New York or sterling 
funds; times bond interest earned, etc. 


Bonds and stocks of well managed and long estab. 
lished companies have declined drastically, Many 
appear to offer attractive opportunitiés if held for a 
reasonable period. The Survey of Corporate Securities 
supplies the information needed to enable the 
investor to determine the relative merits of securities; 
to study present holdings; to consider “switches.’ 


Everyone with investments or funds to invest — 
needs this book. Credit managers and sales managers 
will find it s valuable source of information on the 
podiies of Canadian companies to which they are . 
selling, 


Fill in the coupon below and send it in at once so 
that you may secure a copy without delay, 


ORDER COUPON 
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The Financial Post, 

153 University’ Ave., 

Toronto, 
Send me ——~ copies of The Financial Post Survey of 
Corporate Securities. Attached is $—— at the rate of 
$2.00 a copy. 
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; for Buyer and Seller 
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POSED CUT: |Gai 


1,674,948,000.. as. comparéa 
t the end of 
ee Business i 


greased front $16,000,027 at the end 
1980 to $15,698,320. Only 24 
panies out of a total of 47 re- 


= Imvurance 


& Scottish Assurance ......--...: Eecaewren 
Tle. onc bi dsdec cweeseseess 


* history dates 
is fixed the} Mutual Life 


Assurance of Canada 
Mutual Life Insurance, New York . 


H cod 
> New: York Life 
& 


epti abs 


a: alue, pi 


aang E 


fo 
e~. 
; 


Life 


rovic t, Assurance (industrial) ooo 


‘Sumner, no vessel entering the Bay 


would qualify for the 


Néw York’s Em- 
with an ant hill. 


Marine insurance on hulls is tak 
by the year, or for a season, an 
Wiebe nabs wintes 

ma e or 
ee The 


the figures given will lend them- 
selves to 
La insurance rates. . 
Taking 2 5,000eton ship, worth 
£50, committee says the new 
} Tate would work out at 
a nits f but a single 
season permits of but a s voy- 
this means that the insurance 
on for one trip in and 
to £4,500. The St. 
are substantially 
; wming them to be the 
e cost of- insurance would 
for a season that permitted 
voyages, so that the rate per 
round os really be £125. 
other words, the Bay rates would 
exactly 12 times higher. 
course, the real desire of 
wa was to gain a week at either 
of the season, thereby enabling 
a ship to make two round trips. This, 
automatically would have cut the 
insurance cost in two, would have 
a worth while achievement. 
But, as stated, Lloyds did not even 
der this proposal, and the best 
efforts of the Shipping Committee, 
in this.regard, hve been in vain. 
eee 
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ROYAL BANK 
OF SCOTLAND 
Siete Pet 


TRADE WITH 
GREAT BRITAIN 


Z 


% 


*} - The ramifications of the Bank 


throughout Great Britain and 
‘= the entire World enable it to 


every~ descripti f 
Colonial sed Pelton 


a, business. 
LONDON —City O 
3 Bishopagate, E. es 


Head Office: 
EDINBURGH 
% 247 BRANCHES IN ALL 
Affiliated Bank: ~ 
Deacon’s Bank Ltd. 


* Members of the London Bank- 
ers’ ng House) 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,616,449.70 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
Torerite, Ottawa, Temeen Fea Biman Calgary, Saskatoon 
Winnlpes, Modttéal, Quebée City, Ssint Jéhin, Halitax ahd ‘Charlottetown 


> 


| Limited to 


in | to 
in 


end of 1931 and 
—©the previous year, follow: 


in Force 
Ag at December 31) 


; National Life Sab eeP eh ee ceases eee eeereroeseegeeeee 


UE: ak cub sbbedon +0 «00: 
Mercantile ..scesserseses 


Life Ste eee eee esereseneeeeGeeeee eeeerere 


ere eeeeetee 


a@ comparison with the St. Am 


the| have into an ordinary Aetna life 


‘to meet all its obligations. It has 


| in 


\vert your $10,000 term 


THE FINANCIAL ‘POST 


CANADIANS WATCH 
U.S, SUGGESTION 
OF AMORTIZATION 


Insurance Commissioners 
Favor Amortized Basis 
For Fire and Casualty 


Action of the National ‘Conven- 
tion of Insurence issioners in 
the United States in recommending 
that fire and casualty insurance 
com be allo to. value 
amply secured bonds upon an amor- 
tization basis instead of being coni- 

to use current depreciated 
market values, is being closely fol- 
lowed by Canadian insurance execu- 


24 Companies 


This annual gathering of the 

joners of the 

various states of the Union is 
usually 


e of interesting 


co! 
also at the end of 


in Quebec Province 


1 
20,904,607 


of ng 1981 returns by 
insurance jurisdictions on this 


Sts continent. 
Canadian insurance investments 
118,752 are all valued at what is virtually 
= current market level p Le 
634,930|for many years many leading 
companies have advocated the ado 
of an amortization basis. Al- 


eeeeeeevecee tion 
oss leerrsiei? | th the adoption of an amortiz- 


285,641,6 
168,561,395 
113 
19,656,181 
11,350,232 
10,291,186 
70,625,501 


15,784,008 
uat|Many Mone 


ation resolution by the U. &, In- 
surance Commissionets is of course 
not binding.on the actions of any 
individual: state," the fact of it be- 
ing passed is nevertheless signifi- 
cant and may have some bearing 
on a similar pro Ww. all - 
adian insurance ju ons will 
have to face in six months time. 
namely, the basis for valuation of 
1932 portfolios, and also the larger 


problem of the best permanent 
method for valuation of securities. 
New York State has allowed 
amortization for life com es: 
since 1909, and according to Pk 
intendent Van Schaick, New York 
insurance commissioner, its adop- 
tion “over a. period of 52 ye a 
period reflecting both prosperity 
and depression, has proved to be 
wise, safe and equitable.” In his 
recommendations as chairman of 
the valuations committee of the 
Convention he points out that dis- 
cretion has for some ; 
vested in the New York State in- 
surance department and a number 
of other states, to extend amortiza- 
tion to companies other than life. 
“If ever this discretion is to be ex- 
ercised it would seem as though the 
present is an appropriate time. The 
most. intelligent financiers of the 
country realize and appreciate that 
the bond market has ome a bar- 
gain counter. Anyone having the 
slightest confidence in the future of 
the country and the country’s funda- 
mental securities must appreciate 
that this situation is a temporary one, 
“If the discretion of the various 
superintendents who have the power 
is exercised to permit the amortiza- 
tion of bonds of insurance campanies 
in addition to those in thé life field, 
the safeguard of the public interest 
rests inthe enforcement of the ad- 
mirable provision of the statute that 


amortization is applicable only to 
bonds amply secured. ‘ 


Troubles 


Caused by Finance Act 


653,842 
nae Control of This Credit 
asi Sm tive, He 


246,756 
42,515,925 
5,297,181 
1,627,687,814 
2,441,200 


6,507,180 
2,949,468 
887,500 


1,674,947, 766 ares 


JOB FOR EXPERTS 


Dept. of Finance Now Has 
Control of Credit Machine 
Yet Only One Member 
is a Banker 


Although the injurious effects of 
Oe ee enka 
corporations go 
ing debts to pay in the United 
States, the under! monetary 
weakness of the Do 
preciated, couse ing to C. A. 


University, in an 
article in the June, 1932, issue of the 
Journal of Political Economy, Chi- 
cago. Bankers, generally, he writes, 
seem hostile or apathetic to chang- 
ing the present monetary machinery 
and appear content with the present 

: arrangements ; the most hope va 

would like a report on the Actns| ig the recent announcement of the 
Insurance Co., whose head office| Prime Minister that the establish- 
is in Hartford, Connecticut, USA. | ment of a central institution may be 

I have a $10,000.00 ordinary life| considered at the 1933 revision of 
non oe aes in — <= ane Sere the Bank Act. 

a $10,000.00 term ¢ n o n ’ 
teat which has tie conberaian privi-| It is Mr. o— one Se the 
lege expiring shortly. permanent “ ee 0. mr s 

My policies were taken out here in credit control problem ee oa 
Ontario and they state that they will| @bly lies in the establishment of a 
be peid to my dependents on @ tral bank. In this 
monthly income plan in ian im’ 
money .but in the event that this 
Compaffy should have finaneial dif- 
ficulties in the American parent 
Company what guarantees would I 
have that the terms in my policies 
would be carried out? 

Has ~the Canadian Government 
sufficient reserve to take care of its 
Canadian obligations and could the 
American parent company draw on 
the Canadian company for funds to 
take care of their losses on the 
erican side? 

Ie would also be pleased to have 
your expert advice as to whether it 
would profitable for me to 
convert the term policy which I now 


$868.81 
8,456,653 
903,000 
424,201 
2,179,485 
$15,698,220 


487,778 
2,018,301 
15,090,927 


Insurance 
Problems 


tution more difficult but it is an im- 

i ant whieh wile pan met 
n some way, in case. espec- 
tive of imitations of central 
banks even under favorable condi- 
tions and the particular difficulties 
in the way of a Canadian institution, 
Canada will have no monetary sta- 
bility until such an institution—in 
f if not in name—is developed.” 


Much of this ee weakness 
oe used thre h the tion 
that I/would have to put up $787.00 m ca ugh the operation 
difference between the premium on | Of two acts, the Dominion Notes Act 
the term pen and that of the| of 1914 and the Finance Ag of 1914 
ordinary life policy. ‘land 1928, Mr. Curtis contends. He 
My present age is 45 last January 
17, 1932. I took out the term po}icy in 
1927. A new ordina life ‘policy 
would cost me for $10,00000 policy 
$275.00. To convert the term policy 
as at age 40 would cost me for 
$10,000.00 policy $244.00. 

Would it be better for me to 
convert the term policy or to take out 
a new policy at my present age, pay 
the difference in premtam and 
invest the $787.00 in bonds and use 
the earnings on the $787.00 to make 
up the difference in premiums? 


policy non par, in view of the’ fact 


nted for the issu- 
,000 of Dominion 
r cent reserve 
, requiring 100 


authority is 
ance of. $50 
notes against a 25 
(any further a ( l 

r cent reserve) and in addition 
$16,000,000 was advanced to the 
Canadian Northern and Grand 
Trunk Pacific Railways against de- 

it of their own securities and 
$70,000,000 more uncovered notes 
issued for general governmental 
You need not be at all worried |p nder the 1923 revision 
f | of the latter act the Department of 


about the financial soundness o , 
the Aetna Life Insurance Company. | Finance is given permanent author- 
ity to make advances of Dominion 


Ornagized in 1850 it is one of the 

outstanding insurance institutions | notes to the banks against approved 
securities, promissory notes and 

bills of 


in the United States and is. we be- 
The onan of the Dominion note 


lieve, ably man and well able 
issue, authorized under the Domin- 
ion Notes Act of 1914, is still out- 
standing, thereby reducing the pro- 
portion of gold reserves behind the 
whole issue. ; 
Prior to the passing of the Fin- 
ance Act, Mr. Curtis points out, each 
bank extended or limited credit in 
the light of its cash resources, and 
the primary consideration was al- 
ways to keep its position sufficiently 
liquid to meet all demands upon it, 
but the passing of the Finance Act 
meant banks could increase 
their available supply of credit over- 
night and the control of credit was 
thereby transferred from the banks 
to the Department of Finance. 
Mr. Curtis, in the, course of his 


current rate of interest allowed by 
Aetna Life, for instance, is 4.82 
per cent. Good t bonds 
at current prices would be probably 
a better investment at the pres- 
ent time, however. 

If you did decide to pay up the 
back premiums therefore date 
back your poli 

Tat would be » paid up cash 

ur $787 wo a 
vale on your policy of $620. Then, 
too, of course, your policy would 
cost 7 $31 per year less than 
would otherwise be the case. 
Over the long term, probably 15 
or 20 years the latter course might 
be the more satisfactory but from 
a practical viewpoint at the pres- 
miums on the new ordinary life|ent time, the plan of taking out a 
$10,000 policy. Most companies | new ordinary life policy at age 45 
would allow you about 5 per cent | seems to us to be more reason- 
on this money and we believe the able 


been doing business in Canada 
since 1850 and now has business in 
force here of over $90,000,000. At 
the end of 1931 its total assets 
in Canada amounted to almost $13,- 
000,000. of which over $10,000,000 is 
available solely for the protection 
of Canadian policy holders, This, 
we believe, is ample guarantee that 
your investments in this institution 
are well pro this money be- 
available solely for i 
policyholders and cannot be used by 
the company until all Canadian 
claims are met. 

As to whether you should con- 
policy or 
not we are inclined to feel that you 
would be just as well off to take a 
new ordinary life policy, assuming, 
of course, that you are able to meget 
any medical examination which 
might be required. If by any chance 
you could not meet a medical test at 
the present time it would; of course, 
be well worth your while to convert 
ro policy to ordinary life at the 
ower age. We presume, however, 
that your term policy will allow you 
to convert to an ordinary life policy 
. age 45 without further examina- 

ion. 

If you take the ordinary life 
policy at age 45, but have sufficient 
money available to pay for the 
policy on an age 40 basis, and are 
anxious to put it into insurance, 
a satisfactory plan might be to use 
this money to pay up future pre- 


points out that under the former act} ;, 


to age 40, the only | nes 


Says Curtis of Queen’s 


Bank Chat 


Canadian Bank of Commerce an- 
nounces the following changes in 
connection with its branches: 

BRADWARDI ‘an., sub-branch 
to Kenton, Man., will be opened on 
Monday of each week instead of 
Mester and Thursday at the present. 


Man. sub-branch to 

Kenton, Man., will be opened on 

Fusndes of sack wok instead of 
esda ay as at present. 

CEDAR COTTAGE, Vancouver, 
sub-branch to the Kin y & 
Knight Road branch, ancouver, 
was closed on June 30. 

NORWOOD, 
on June 30, 

Dominion Bank announces the fol- 
lowing staff changes: 

W. Dz. Y, formerly manager 
at King & Wentworth Sts. branch 
Hamilton, Ont., has been appointed 
assistant manager at Bleury St. 
branch, Mont: -Q. 

F , formerly accountant at 
Toronto Branch has n appointed 


™m at King & Wentworth Sts. 
Spaneh, Hamilton, Ont. 


J. D. STEWART, anager of the 
Bank of Nova Scotia, Winchester, 
Ont., has been ted a year’s leave 
of absence. is position will be 
pomporertly filled by J. J. Gray of 

‘oronto. 

WILLIAM H. LECK, manager of the 
Canadian Bank of Commerce, Nor- 
wood, Man., died at Vancouver on 
June 14. He went to Vancouver 


about 6 weeks in an endeavor to 
health. 


pogetn his 

. HACKFORTH, formerly man- 
ager of the Bank of Montreal at 
Battleford, Sask., has been appointed 
ma r of nerman Avenue 
branch, Winnipos, 

G. A. McE , formerly manager 
at the Bank of Montreal, 
Avenue branch, Winnipeg, has been 
spgeinten manager at Danforth and 

ain Sts, branch, Toronto, 


article, 
ment of 
ered with the administration 
act, is @ civil service de 
with a staff which, with the excep- 
tion of the ins r-general o 
banks, lays no claim to being ex- 
perts on banking or economic mat- 
ters and the Treasury Board, which 
the final authority, is composed 
of cabinet ministers, the itical 
heads of de ents. He points 
out that this is a criticism, not of the 
Department of Finance, as such, but 
of giving such a department duties 
which in other countries en 


lains that the Depart- 

nce, which is empow- 
the 
ent 


institutions. 
To the operation of the Finance 
Act, Mr. Curtis lays the blame for 


all | Hauit 
the energies and ability of special | Moncton 


— 


OE A em Orne 


Equitable Fire and Marine Insur- 
ance Co. was authorized on June 1¢ 
to transact in Canada the business 
of fire, explosion, hail, inJend trans- 
portation, sprinkler leakage, tornado 
and earthquake insurance and ingur- 


on 
a 


reper Se RAR INE ES IIE 3°" 


Licenses Issued jj. 


ance against loss of or damage to|) 


sonal property. 
Waele Soaiints and Guarantees Co. 
was authorized on June 15 to transact 
in Canada the business of fire, burg- 
lary, forgery and guarantee insur- 
ance and insurance ee | roe 

kind ca 

Secuieate 4 ge one or other gas. 

Indiana Lumbermans Mutual Insar- 
ance Co. was authorized on June 16 
to transact in Canada the business of 


been | fire, sprinkler leakage, tornado insur- 


n insurance ainst damage to 
any rty of any kind caused by the 
explosion of natural or other gas and 
insurance ageinst loss of or damage 
to Property, other than growing crops, 
by hail. 

Ballard Elected President 
of London-Canada Ins. Co. 
B. W. Ballard, manager for Canada 

of the Hartford Fire group of com- 

ponte. we — \ a yr i 

m rector 0: ndon- 
Tanoda Wigton Co, ata m of 
the company held on June 24, Mr. 
Ballard succeeds the late Peter A. 
McCallum in both these positions. 

A. C. McMaster, K.C., was elected 
vice-president to succeed Mr. Ballard. 
Two directors were added to the beard 
to replace the late Mr. McCallum and 
W. J. Willcox these being Alexander 
R. Martin and John BR. Cartwright, 
both of Toronto, ; 


| Current Events in Banking World 


ARC-WELDED CHEQUE 
FOR PRIZE WINNER 
Novel. Credit Instrument. is 
Two-Foot Slab of Sheet 
Steel 
Some ‘time soon a benk in San 


Francisco, another in Washington, 
and one in Los will cash what 


‘Ont., branch was closed | chequ 


date, amoun 
the bank is Te eels 


who died in Toronto on June 24, was 
a link with four extinet: banks, in 
one of which he served for 41 years 
as chief aceountant. Col, n 


and Welli 
1869. This bank’ later 
Ro Canadi 


annerman’| b 


n 
ard Bank a Cain It was in 1878 
that Col. Denison became chief ac- 
countant of the Standard Bank in 
which position he remained until his 
retirement in 1919. 
Charles 8S. Blackwell, of Toronto, 
died in London, Eng., on June 23. Mr. 


f| Blackwell was chairman of the board 


of the Dominion Bank. 

William K. who died in 
Toronto on June 26, was a direetor 
of the Canadian Bank of Commerce, 


—oI  ——————— LSS 
Weekly Bank Clearings 
_—<—_—_—————————— 


zematt ena 
2,079,804 1.4 
797,587 


forcing the Department of Finance | Kingston 


to stop the redemption of Dominion 
notes with gold. He explains this 
statement as follows: 

“As the banks presented Dominion 
notes for gold to be exported in re- 
sponse to the foreign exchanges, their 
cash reserves became depleted and it 
Was necessary to re 


enish them./s 


This they did b d 
is they di y rediscounting for Wie 


Dominion notes under :the Finance 
Act. Thus the Department of Finance 
was in the position of paying out Do- 
minion notes with one hand and cash- 
ing them for gold with the other. 
Naturally such a result could not fail 
to deplete the government's gold re- 
serve. 

“The fundamental trouble with the 
situation is that the issue of-Domin 
ion notes under the provisions of the 
Dominien Notes Act is most rigidly 
guarded, while under the provisions 
of the Finance Act such notes can be 
passed out without stint. The Finance 
Act does not provide for or require 
any gold reserve for Dominion notes 
issued under its provisions, nor in 
fact does it in any way refer to the 
matter. At the same time all Domin- 
ion notes obtained by the banks under 
the provisions of the Finance Att be- 
come part of the general body of Do- 
minion notes quite indistinguishable 
from Dominion notes issued in any 
other way. During the period when 
Canada was.on a paper standard this 
situation did not matter, but less than 
three years’ operation under the gold 
standard conditions was sufficient to 
make manifest its fundamental weak- 


8. 
Establish Control of Credit 
Thus, the advent of the Finance 
Act, according to Mr. Curtis, has 
changed the whole structure of the 
Canadian monetary system, yet no 
provision is made in the Finance 
Act or elsewhere for control of this 
additional’ source of credit which 
has been let loose. The question of 
re-establishing the gold standard 
or bringing back the Canadian dol- 
lar to par is quite secondary to this 
point of establishing responsibility 
or credit control, he maintains, 


11,788,586 
1,076,017 
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Established 1900 - 
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Vice-President 
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Col. 1. F. Michie, Vice-President &. $. Waldle, Vice-President ~ 
A. E. Phipps, General Manager 3 
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The Man Whose - 
Income Stops If] uss 
Hels Disabled | 3623 
. eS per cent of total les were made 
p= cutting because Yau? operated "a storer oot of afont 


grocery $3.) cs ore 
blows that can befall anyone. Ordinarily . | 693,000; of which, sectional nd | Apr 


— — 3,60 Sess F 

jusiness, indeper Om oti : 

. ents got 825 ame total grg-} & establi 

cery salés with 189 , stores, . he | in the sale 
actual sales of 

PR pe. im c0-| of which 
e e in ¢0- y 

ions,| récord 


0 ve «buying org : 
which, with 47 stoves ¢ d $1,400,300"liquor sto 


How One’ Canadia 


premiums falling due during the time the 
Disability Income is being received 
cancelled outright. , 


Life Insurance with The Income: Dis- 
ability arrangement gives two-way pro- 
tection to your earning power. Send in 
the coupon for full particul 
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vate ; 
ae Fct se 


Total Retail Sales 1930 


sion. of retail.sales tm Ottawe showings. the 
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ing Covers London, — 


“ky 


No. of 
stores 
she tente coteedecbewesee 141 


Fura os Sees toeeee Preece eeee 

Dir eee cr etseh sesh sos 90 
ee Se 1,501 \ 

in this amount is 


No.of Salaries 
Employees* Wi - 


Net sales§. of 


& 
804,800 


7198 7,000,000 *86,875,600. 10 


$257,100 which represents receipts from 


" §To these sales may be added $130,300 retail sales made by wholesalers in Ottawa, . 


Leading Retail Merchandise Outlets in Ottawa, 1930 
: ‘gr cts on | 


0. of 


partment. stores 
ups with total sales of $68,216,- 
$00. The next two ups are the 
es of $15,293,- 
otive with 


lead in total 

1,047 compared with 259 apparel 
stores, 217 in the automotive group 
and only 79 in the general merchan- 


dise group. ; 
Amusements, Lead ‘Service Group 
; service establish- 
amusement group leads 
bi a $8, 7800, 
@ domestic group 
. and and 


operated .78 stores out of a} out 


of 318 grocery ‘stores in. the 
Total grocery s 


al ee i eb o e 
stores 
\ente got'82.5 ter cont of ww gae 
] cory tales with 189. stores, 
sales sae being 7 
. The next lee were 


ts in co- 


eae eevee 
e uyin or; zations, 
which, with 47 stores did $1,400,300 


sales were $7,- 


orp) 4 
$2,500. 


Approximately $8, 
$11,781,400 total credited to the au- 
tomotive group represents sales .of 
establishments chiefly engagec 
in the sale of automobiles. ©. 
Sales of 215 stores listed in the 
restaurant group total $7,987,400, 
of which total popenren> Aves 
récord. sales of $3,690, . and 
liquor stores show sales of :$3,450,- 


How One Canadian City Does’ 
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Total Retail Sales 


1930 Retail 


Em WwW ; 
2 at eS 


having sales of $5,1 
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253,100 
853,700 
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3,850,700 
38,842,200 
3,488,600 
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s1700 thip of 
404,500 | to 

$60 | Coates, M.C., who ranks as cccond- 
$28,000 |in-command in the Ministry now 
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HE FINANCIAL 


|New Zealand Pair 
ai) Named for Ottawa 


POST 


| , pecs ata ori ace 
Stewart and Coates to Represent Antipodean 
Dominion at Imperial 


onomic Con- 


ference in July 


By JOHN A. STEVENSON 


The Dominion of New Zealand 
has been somewhat laggerd in 
naming its delegation for the 
Imperial Economic Conference and 

y now is there certainty as 
‘to who will come. The premier 


at first said he would come; later, | 


‘that he ¢ould aot. But New Zea- 
jands delegates will consist of Hon, 
William Downie Stewart, who has 

of the Ministries of Finance 
and ‘Customs, and Rt. Hon. John G. 
Coates, M.C. 


COATES 


Premier Forbes of N@y Zealand 
feelg that owing to a variety of 
embarrassing domestic. difficulties 
he cannot leave home; and he has 
ly entrusted the 
e New Zealand delegation 
the Rt. Hon. Joseph Gordon 


charged with the guidance of New 
Zealand’s destinies. 

Coates,.who is of English descent 
mainly, comes of good pi 
farming stock and was born on his 
father’s farm in the North Island 
in 1874. He had to be content with 
such education as the local schools 
could provide, and after working on 

pa farm for some years 

@ secured a farm of his own, mar- 
ried and prospered. Indeed, thanks 
to his competence as a farmer, he 
prospered so well that in 1911 he 
was able to contemplate a political 
career and, being a popular figure 
in his locality, he was ¢ in 
that year to the House of Repre- 
sentatives by the voters of the 
Kaipara division as a enpeeriet of 
then by the 

assey. It came into 
wer at this election, and Coates 

Hed the role of an unobtrusive 
back-bencher. who made his voice 
heard on ultural. problems. 
Three years later came the Great 
War, and Coates, having secured 


ja Commission in a New Zealand 


soenene went off to Europe to 
fight. In France he proved an 


| excellent soldier, rising to the rank 


+». | of Major, and his 


a 


He 


i" 
H 


bravery in act 
oe him first the Mili ry 
oss, and then a bar to it, 
Becomes Prime Minister 
Returning home with these 
laurels, he resumed; his seat in 
Parliament and soon found pro- 
motion to ministeria] rank await- 
ing him. In 1919 Premier Massey 
‘eneey at oss strengthen his 
eabinet by in some 
New taleke oe 


sentative of 
veterans and he made Coates 
Minister of Justice. A ier later 
he enlarged his responsibilities by 
giving charge of the Minis of 
blic Works and the Post 

found him one of his most 
reliable lieutenants. Then in 1925 
Massey, worn out with his labors, 
died and the Reform pasty Ww 
faced with the problem of finding 
a new leader and providing the 
country with a new premier. The 
ower members of the party 
wan a representative of their 
interests as Premier and so they 
rallied behind Coates and forced his 


of/selection in preference to some 


chains reveals 
group handled $1 - 
or 80.8.per cent of the busi- 
ness, single store ndents 
themselves doing 73.7 per cent of 
the total retail business. Am 
chain stores, chains 
total sales of $19,091,400, which “is 
77 per cent of the total chain store 
sales and 15 per tent of total retail 


Grocery stores are the field 
where chain activities are most pro- 
minent and analysis of this group 
shows that 32.2 per cent of total 
sales were made by chain stores, 
all of which were sectional, which 
operated 54 stores and total 
sales of $3,220,000, as compared 
with 593 other ry stores with 
seles of $6,766,700. Single store in- 
dependents the largest portion 
of sales in group, 521 stores 


000 or §2 
per cat of she (otal. Details of 
see reaches or aa 


; No, of Net 
Kind of Bysiness: stores sales 
All stores, total $128,563, 
Single store 


600 
94,687,600 
Saas store (indep.) 


co-op, buyi 
: 1,858,600 
~ 5,499,700 

1,803,500 


884,800 
19,091,400 
4,738,000 


5,168,000 


National chains 
stores: 
Single store (indep:) 521 
Single store (indep.) 
-buyi 


"6248 18,200 
8 280,500 
3,220,000 


Wages-and salarjes paid to em- 
ployees and wage earners in retail 


its Retailing 


Grocery Sales 1930 


2 of retail sales in Ottawa showings the importance of the independent merchant in both the general 
retai field 


and the grocery fields. 


aspirants of showier intellectual 
‘\ 


ts. 

But he had scarcely settled down 
in office when he had to go off to 
London to represent his country at 
the Imperial Conference of 
There he found himself on /an 
unfamiliar stage and, although he 
made serious .errors he was 
content to act as the faithful but 
more or less silent ally of Stanley 
Bruce the premier of Austra 
When. Coates, who, in addition to 
the premiership held the portfolios 
of Railways and Exte Affairs, 
returned home, he had a fairly easy 


and service establishments amount- 
ed to $20,278,300 of which total 
14,788 persons employed in retail 
business ‘received $16,392,900 and 
8,794. persons employed in. the 
service groups received $3,885,400. 
The Bureau points. out that these 
figures include both full and part 
time employees and also pro- 
prietors and firm members receiv- 
ing a fixed salary; so that the fig- 
ures do not provide a basis for cor- 


lia. | equipment for 


rectly computing average wages, | 


average sales per employee or rate 
of stock turn. In later reports the 
Bureau will present the data in 


| 


time until the great depression 
began and thereafter he became 
involved in a welter of financial 
and. other troubles. 


Jeins National Cabinet 


His ministry suffered a rapid 
decline in’ its popularity and when 
it went to the country for a new 
mandate it was decistvely beaten, 
the strategy of the veteran Sir 
Joseph wae whe pee argues 

nited Party playing a 

er in its defeat. When Sr 
oseph became premier and formed 
a government, Coates. took the 
leadership of the Opposition and 
for.four years filled the role of 
assiduous critic of the ruling 
administrations. Their troubles 
were not few or small and as the 
tide of popular ..favor -turned 
against the nt of Mr. Forbes, 
who had succe Sir. J. Ward, 
there seemed eve 

Coates would conath 

ship at 
refused one offer to join a Coalition 
minist but, when. later the 
economic situation had grown more 
desperate,. he could not reject a 
seeond invitation and so about a 
ear ago he joined forces with 

‘orbes to form a national govern- 
ment. It prevailed at the general 
election which followed and Coates 
as the chief of the Reform ele- 


Affairs: Then w Reform 
ae eo 
r on 
Massey‘s death, 
ve up one portfolio, Internal 
airsy and took on two t 
the M of: 
tto: , 


errs 
by 
Downie Stewart /h 


forms of 
When | even with loafing.” ~~ 


On the whole } seems no real 
forecast 


not 
was the. dug 
bilities wftee etn 
and Customs, " ; - 
Restores N. Z. 
ie Finances 


toward res the Noe 


finances to a position of stability 


and as his country’s negotiator gt | tt 
connection with the 


Honolulu in 


my 
Stevens and gained some know- 
ledge of our trade situation. 
ous mind and oi ote + 
s no a 
inactive of 5 confer- 


y be 


i Bn of our ate a Shea 


ie tara 
n 
regard the world as dounaa: 


does, ta) 
Fate of World Not 


Fon ay 


Ce oe 


covering 


them, 6 iat 
British statement of the a 
conditions which make it impossib] 
for Britain to go as far in Bar 
each. wo. “ ot. thi 
or e 4 4h 
British people fo accept our wtito- 
ment our own needs. 
| Above we should avoid, as 
‘we would a deadly poison, the belief 
that the fate of this; 


€ eh 
Real and 
Investment 
and Transfer 


he — schedules made at 


the next election. . He} he 


ment in the Coalition ranked as its | C 


dopate Seats 

© when Forbes could not leave 
home. he was the natural choice as 
leader of the delegation to Ottawa 
and his experience at the confer- 
ence of 1926 will stand him in good 
stead. He will probably be content 
to let his colleague Downie 
Stewart do what porgeiniag 
may he necessary and he wi 
chiefly concern himself with get- 
ting the best possible advan 

by tariff and other concessions for 
the farmers of New Zealand. 


STEWART 
New Zealand is sending to 
Ottawa the man who is the real 
brains of the ministry in the 
rson of the Hon. William Downie 
Stewart. As his name betokens he 
is of Scottish blood and his father, 
- called ve . Dowels 

was one 0: bands 

Lowland 


religious 
Settling fav the wieing Olty of 
n - the 

Dunedin the elder Stewart became 
a man of mark and sat for several 
terms in the House of Representa- 
tives, ending his political career as 
a minister. 


as| life through the municipal field 


and in 1913 when he was only 85 
he was chosen mayor of in. 
A year later he was elected to the 
House of Representatives for 
rs a member br ad 

‘orm party and supporter . 
Massey. Then came the War and 
Downie Stewart went off to 
Eu as a vo, oe in 

a 


a 


home in 1916. 


Is Keen Debater_ - 
ming his political duties, he 
became recognized as one of the 
best. debaters in Parliament and 
the possessor of an intellectual 


common lot. 
Massey brought him into his 
ministry in charge of the 

ments of Customs and Internal 


greater detail so that more accurate 
comparisons can be made. — 

An addition to the report is sta- 
tistics of hotels in Winnipeg. There 
were 51 hotels in 1931 with 3,128 
guest rooms and d rooms hav- 
ing a seating capacity of 1,782. 
Total receipts amounted to $4,061,- 
408, of which $1,189,126 was for 
rooms, $746,551 from meals, $13,- 
692 for room and meals and §$2,- 
112,084 from. other sources. - 
aries and wages ne $1,183,293 
were paid to 1,264 employees. 

Tables analyzing the figures in 
considerable detail are given below: 


Summary of Principal Retail Merchandising Groups 


\ 


No. of 


Peep Employees* & Wages 
1 


“All other 


2,456 


14,788 


Net 

Salest 
$11,781,400 
15,293,100 
68,216,900 
6,203,400 
5,177,900 
876,400 
7,987,400 
18,027,100 


16,392,900 $128,563,600 


of year 


Salaries 
(at cost) 


No. of 
$1,595,800 
1,061,400 
8,003,500 


1,225 
1,211 
7,901 
824° 
5386 
170 
1,523 
2,298 


14,192,200 


* The number of employees includes those working both full and pert time and also 
proprietors and firm members receiving a fixed salary, therefore, the amount of salaries 
and wages represents the total wages bill. The figures given do not provide'a basis for 
correctly computing average wages, average sales per employee, or rate of stock 
turn. In later reports the data will be presented in greater detail and more accurate 


compilations may be made. 


Included in these figures is $516,700 which represents service receipts in merchan- 


t 
dising establishments. 


t To these sales may be added $326,616 retail sales made by wholesalers in Winnipeg. 


Summary of Principal Service Groups 


No. of 


Estab. Employees* & Wages 
92 1,06 


55 

207 
270 
29 

+ 308 
25 

60 


1,041 


Transportation 
All other 


* (Repeat * above). 


Net 
Receiptst 
$3,992,300 

1,225,400 
2,512,800 
803,400 
226,800 
969,600 


ieee 
1,723,900 


"12,044,000 


No. of Salaries 
068 
449 

1,098 
299 

71 
250 
208 
856 


8,794 


$1,060,600, 

488,900 
1,109,700 
272,000 
66,100 
238,800 
266,000 
$83,300 


~ $885,400 


42,800 
162,100 


# Included in these figares is $163,600 which represents sales of merchandise in 


service establishments. 


Leading Retail Merchandising Outlets in Winnipeg, 1930 


No. of 


Estab. Employees‘ & Wages 


on hand 
at end 
of year 
(at cost) 


$5,704,900 


No. of Salaries 
Receipts{ 


$62,216,900 
7,910,900 


7,001 
663 
6,987,200 


762 
388 
254 


$8,003,500 
967,100 


$73,200 
60,600 
198,400 


Sosts, who after the atest the 
schism in Scot in | claim 


with distinction in and | ments is a standard item in trad 
France, until he Mean eralided balances. 


lities nd the 
Ro, in 1921, Mr.| had 


ments. 
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Hts 
peesEes 


y 
3 


(Continued from page 9) 
1980 and 1931 did not. even reach 
De ey estimate. _ 
srigis, mening, Comets, Sia oe 
as American. This error in turn 
amounts to several million dollars 


of British capital is mvested in 
Canada,.and interest on invest- 
e 


Clark admitted these 
hb he pointed out that 
wise MaeuET ewing te tee 

exten ous, 
eater fall in raw material prices 
fran in those of manufactured 
8s. He insisted tha 
Canada 


rae 


Sir 
facts, altho 
trade 


the balance ‘is often in favor 
Britain, while, as Mr. Stevens 
out, we ate én to 


shipping 


the world: in use of British ocean 
shipping—as Sir William Clark 
agrees. He objects that most of 
this is Canadian Pacific polleny 
but he fails to remar 
at compa: 

of building its 
victualling. and ring them there, 
and of employing sailors resident 
in British ports.. This leaves only 
the — for Canadian account, 
and half of these ate included in 
the interest payable to British 
investors. ; . 

On the whole Mr. Stevens is 
sustained in principle st a 


for services. 
i in 


there may be some honest q 
bling about the details of h 
figures. 
Close Which Factories? 

Mr. King, obviously, agrees 
Mr. Baldwin. As Mr, Ki 
been Prime Minister, it mi 
fair to. ask him to say definitel 
whether he is prepared to close 
Canadian factories, and if so which 
ones? That is what Mr. Baldwin 
sugyeer. 

inally, if we define the suc- 
ne Ogee ogy _ as 
epending, as Mr. ng views 
it, on continuance, of, the re- 
cently ado system of a 
preference for Cana imports 
into Britain, exactly what does that 
mean? For the wheat grower, as 
he has openly admitted, nothing. 
Of other farm products the only 
important exports to Great Britain 
are cheese and—as long ss the 
present United States tariff con- 
tinues—live cattle. Britain could 


700 | provide a great matket for pota- 


toes, but so. far has refused to 
admit Canadian tubers. On lumber 
and other forest products @ real 
preference would mean a consider- 
able volume of trade for Canada, 
but British opinion seems to lean 
definitely to preservation of pres- 
ent commerce in these lines with 
Seandinavia. On mineral products 
a preference would open Brit- 
ish market on favorable terms to 
certain Canadian products, while in 
the case of others total Empire 
production is in excess of require- 


Bacon Is Prospect 

We might develop the produc- 
tion of bacon on a large scale, and 
we might do something for eggs. 
These are definitely “mights.” It 
is easier to say that a prefer- 


this sammer. We should ts 
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Artists,’ Programmes, News | 


in this issue of... 


RADIO WEEK 
Canada’s National Radio Weekly 


Illustrations, cartoons, and eight days’ pro- 
grammes are regular features of Radio Week, 
which is a 5c tabloid newspaper published in 
the interests of the radio listener. ° 


Radio« Week’s programme notes tell you 
just what is good to hear, , 

Circulation is secured chiefly by news 
stands and boy sales; but for those radio lis- 
teners better served. by the post, yearly sub- 
scriptions at $2.00 will be accepted. Use the 
coupon. — 

Here is a paper which will always enter the home 
—which will be read each day in the week by the 
whole family. Here is an. advertising medium 
of value for almost every type of merchandise. 


Published by The MacLean Publishing Company, 
Limited ‘ 


RADIO WEEK 
158 University Ave., Toronto 

Kindly send me Radio Week for one year. Here is my 
$2 in payment: 
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paper - the “past 
two years the even flow of pores 
shipments.to a number of thé South 
American and far eastern markets 
has been further interrupted by polit- 
ical. disturbances in those regions. as 
wéll.as by the critical business situ- 
ation following the decline in raw 
material prices. Obviously, it is im- 
possible at this time to present actual 
figures, or.even reliable estimates, 
covering the world’s paper production 
or consumption during 1931. That 
consumption of paper was somewhat 
ae — year than in either 
° e two rreeéding years seems 
evident, in view of the restricted 
business activities and the neces- 
satty eo meet in 
practi ~ countries. at con- 
: under produc- 


|} sumption was greatly 
tive capacity is evidenced by reports 


of partial or complete closing down 
of mills in all of the large producing 
countries, and the sincreasing per- 
SS eee 


centage of unem nt in the in- 
d oo untries re- 


cording such data. Mills turning out 


news t, . wrapping and 
ete aye he to have suffe most, 
altho manufacturers of wri 


ting 
and dther fine pa complain of un- 
remunertative po png 

culty of obtaining orders. 
Radical 


the diffi- 
The following le, showing ex- 
orts of paper and boards from the 
ading exporting countries, does not 
indicate that there was a radical de- 
cline in paper consumption during the 
pest two years, esp ly when it is 
orne.in mind that a number of the 
large importing countries, ineludi 
the United ngdom; France, an 
Soviet. Russia, ae — to a 
productive capacity and are supplying 
the demands of their home ee 
to an ever-increasing e t. A com- 
parison of values for years men- 
tioned, however, shows a much greater 
percentage of decrease, indicative of 
the general lowering in prices and 
the Ce greater demand 
for the cheaper grades of paper dur- 
ing the past two years. 
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Total 
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*Exclusive of ‘wall and insulating boards, wall papers, and 
tonnage is not shown; amount given represents about 


+ 4,920,800 


unspecified papers for which 
75 per cent of total value of 


vO oaneian teal’: wiawebehte upward of 95 per cent of value of tota] shipments of paper 
*"ipoes ndb inetd néine classes for which quantity figures are not shown. 


Wood-Pulp Market Conditions 
‘Conditions in the ‘international 
wood pulp market closely parallel 
those in the-paper market, Thus, 
mill capacity in all of great pro- 
ducing countries is greatly in excess 
of present market requirements, and 
plants in all countries have been 
closed down, or are running on @ 
part time basis, while current market 

rices.do not.allow.a moderate profit. 
Between the years 1920 and 1929, the 
ate capacity of the chemica 

p mills doubled, and that.of the 
mechanical ground wood mills more 
than doubled, Even during the latter 

ear, when paper production reached 
peak, the Mechanical Wood Pulp 
Union, which eomprised a wood 
roducers. in Norway, Sweden, and 
Pinlan , foand a esviselie ee 
prodaction.b per cent in an 
effort to stabilize the market. This 
restriction was later increased to 38 
per cent and to 50 per cent of mill 
eapacity.. Attention in all of these 
countries during recent years has 
centred largely on the production of 
unbleached sulphate (kraft) pulp, 
which is being substituted for un- 
bleached sulphite in the manufacture 
of wrapping papers; and of bleached 
sulphite, which finds an outlet in the 


rayon industry and in the manufac- 
ture of fine papers. 

The table reflects clearly the 
by classes in these countries during 
the years 1918, 1920, and 1929. Chem- 
jeal pulp mills du the last year 
medtloned operated close to capacity, 
but in, the Scandinavian countries 
and Finland the restriction in ground 
wens production noted above was in 
orce, 

The table reflects clearly the 
trend inthe paper industry to- 


1| ward the production of higher-grade| , 


papers, and also the grow impor- 
tance of Canada in the world’s pulp 
and paper trade. Chemical pulp, 
which is employed in the manufac- 
ture of the more expensive papers, 
represented only 48.2 per cent of the 
total wood ‘pulp. ontputin 1913; by 
1920, chemical pulp represented 53.8 
per cent of the totei output; and by | 
1929 the proportion had risen to 56.5 
per cent, Canada, which was outdis- 
tanced in 1918 by the United States 
and Germany as a producer of me- 
chanical pulp, and by the United 
States, Germany, Sweden, Norway, 
and Austria-Hungary as a producer 
of chemical pulp, during this period 
has risen to first gnd third place, 
respectively. 

he principal. destinations of wood 
pulp have been as follows: 


EXPORTS OF WOOD PULP BY LEADING EXPORTING COUNTRIES 
(short tons) 


The weakness of the market has 
been accompanied by a more or less 
steady downward trend in prices. 
Canadian newsprint mills have an- 
nounced successive decreases in the 
price of their product since 1929. As 
the -situation in the international 
newsprint market is dependent upon 


1930 


255,100 
1,008,300 


2,412,400 


184,300 
128,100 


28,500 
509,200 
900,190 


209,300 
177,400 
661,500 
369,100 


1,417,300 


the North American market, which: 
absorbs about one-half of the world’s 
newsprint production, European 
manufacturers — and particularly 
those in the Scandinavian countries 
and Finland—have found it necessary 
to make corresponding concessions in 
price. The downward trend in prices 
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178,500 
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290,800. * 
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has also been true.of the wood-pulp 


5, * Lack of Success 
An attempt to stem the downward 
trend in prices was made by the 
various cartels in the pulp and paper 
industries. Their efforts were - 
er, by the fact that often 


odueers of a Targe sec- [h 


industry are not mem- 
agreements 


ces. estic tions 
been more successful in achiev- 
ing their aims, inasmuch ab the 
have usually been able, th 
progsing for the enactment of ‘tariff 
uties and other favorable legisla- 
tion, to maintain prices in the do- 
mestic market and to assure it to 
the local industry. The problems 
confronting the international cartels 
have been less easy of solution. Ob- 
viously, it is much more difficult to 
ae and prices in the 
inte onal- then in the domestic 
market, while the divergent interests 
of the various nationals making up 
the membership are a constant threat 
to the existence of the organization. 
The history of the Northern Me- 
chanical Groundwood Union, is illus- 
trative of the difficulties confronting 
the international cartel. This o - 
ization was formed in 1928 by leading 
mechanical ground wood p cers in 
Finland, Norway, and Swéden, with 
a view to voluntarily restricting pro- 
duction and thas maintaining prices, 
It = only Maheoeioly Semen, in 
ca: ou & programme, 
to the fact that important producers 


refused to join the o 


\ 
.The suspension of the gold standard 
inan of countries last autumn 
has also intensified the conflict in 
interests already mientioned. Coun- 
tries adhering to the gold standard 
have found it difficult 
oreign markets, and often in their 
own market, with countries. which 
have not maintained this standard. 
the depreciated currencies of 


land is rendering extremely prob- 
lematieal the future of the 
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ns ‘Austria, Czech 

= ulphite ee rt Rn 2 
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are complain g of the ificulty of 


meeting Scandinavian competition, 
not only in foreign markets, but at 


ome. 
No Early Improvement 
There has been little in the inter- 
national situation since the first of 
the year to warrant any expectation 
of an early improvement in the 
world’s pulp and paper markets. Any 
menpeity, Se apneuemates “ paper 
—an cularly. newsprint, wra; 
eee Eonaedant 
a general revival in industry 
and trade. While surplus pylp and 
Ps ér stocks on hand at the end of 
have. been reduced, and produc- 
tion in all of the important manufac- 
turing countries continues greatly 
under capacity, producers have been 
unable to maintain prices in the face 
of the extreme uctance of pur- 
chasers to commit themselves for 
more than immediate requirements. 
Exporters are further han cannes by 
the currency situation and by the in- 
creases in tariff duties, quota limita- 
tions, and other import 
etiegan i yatett tat Tossa 
Bn an effo P ic 
industries, atain ouveey values, 
or, in some instances, to to gov- 
ernmental revenues. 
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deen. ‘an rs ap met and even in- 
cr eir p an r rts 
during the first Pte Pres e-bed 


also numbers 
milis in Ger- 
and 


tly | rent year, but o 


se of newsprint have been main- 
tained in. better volumé, but even 
of per cent in 
quantity is accompanied by a de- 
crease of 15 per cent in value. Ex- 
porte from the United Kingdom dur- 
ng this peri perhaps, make the 
best showing, an increase of 6 per 
cent in volume being accompanied 
by a decrease of less than 1 per cent 
in value, 
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Investment Enquiries 

The Financial Post investors’ Enquiry Department 
will answer by personal letter any question a sub- 
scriber may have in his mind, dealing with finance, 
investments or ae at no pa cost “ai 
than a stamped envelope to cover direct , 
This service Oe eotble to all paid subscribers. 
Many consider it alone worth much more than 
the cost of an annual subscription. It gives you 
the complete facts. 
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Please send me The Financial Post. for the next year (52 issues), this to 
entitle me to obtain by letter, a personal reply from the Investment Editor 
to enquiries regarding any Canadian investments in which I be inter- 
ested by simply supplying a: stamped return envelope, I $5.00. 


and valostics, 
tion for casualty, fire ~ 
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~ RACOVEEY |p endivures in Plant and 
) Costs Years Equal $42.68 Per c 
Estimated at. Close to$250 Per Share . 
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licy in 
rozslle was not accomplished be- 
fore its importance was confirmed. 
When it is realized that the length 
main break a' 
arin tee previ- 


To Great Bear 
Opened Early 


Declares Dividend . 

East Geduld Mines, a gold 

Canadian Airways has made its ; : 
first A trip. for the oa producer which started 

season to’ Great Bear Lake, 

its ex-/ thereby ing a record for 

“ at opening of air fation 

pon’ ipped oplan 
The | which will y assist in further. 
ing the summer work.. 

The season was opened by C: H. 

“Punch” Dickins, veteran pilot of 

ys, who landed 

at Echo Bay, on June 21, return- 

ng to McMurray, the end of steel, 


an initial dividend of one aty 


shilling per share, yable 
July 26 to shareholders of 
record June 30. The company 
has an outstanding capital- 
ization of 1,560,000 £1 shares, 
which will mean a disburse- 
ment to shareholders of ap- 
proximately $375,000. 

Dome Mines owns 90,000 
shares, so that its proportion 
of the disbursement will be 

ivalent to approximately 
$25,000 in Canadian funds. 


"| Astoria Rouyn Contracts 
For Diamond Drilling Work 


Astoria-Rouyn Mines has contracted 
for a diamond drilling programme at 
developing. A recent find at Con-| its property in Louvicourt township, 

Northwestern Quebec, according to 


tact Lake is i 
regarded as important. official information. 


Another errand of mercy was imi 
a when on the return jee chee ere 
trip the aeroplane brought a sick| is understood that results have been 
man out to medical attention. very satisfactory which prompts the 
Already this year the Canadian | ©°™pany to proceed with the drilling 
Airways has taken in 15 tons of |” ae aeons = te ate ‘ 
: ; company is well forti wit 
Lp ah to the Echo cash for its present programme hav- 
area . sae. ing approximately $75,000 


and venti- 


r 
a property acquired that pract 
qenbles hs ore possibilities at 
. depth. 
Osisko Lake Mining 
Assets Are $24,891 

The annual report of Osisko Lake 
Mines for the year e December 
81 shows the company to have cur- 
rent assets of $24,891 jadiading $24,- 
824 in cash as against current liabili- 
ties of $5. 

No work has been done at the com- 
pany’s property in Rouyn township 
adjoining Noranda Mines other than 
to keep it in good standing and it is 
not the intention to take up the 
matter again of financing an ade- 
quate campaign of exploration work 
until copper. prices improve, Thayer 
Lindsley, president of the company. 


er": 

he financial statement shows the 
company owns 5,500 shares in Beau- 
fort Gold Mines developing a prospect 
in Pasealis area, Quebec, and 90 per 
cent interest in keside Mines as 
oar oe a oeee var subsidiary, 
‘0 Osisko e ning Co. 

April, "aa? rh Of the authorized capitalization of 
ae 2° |$2,000,000 in- $1 par value shares, 

8,830 5,688 | 1,572,156 have been issued. 


Mining Stocks Rise 

The weighted index number of 
twenty mining stocks computed by the 
Dominion Bureau of Statistics on the 
base 1926—100, wae 48.4 for the week 
ending June 23, as compared with 47.3 
for the prévious week. 

Eleven gold stocks rose from 48.5 
to 50.3, four gold-copper stocks fell 
from 484 to 46.9, and five silver and 
ee stocks rose from 16.1 
to 


thy and enthusiastic 
about the way the properties are 


Canadian Mineral Production 


Compiled by The Dominion Bureau of Statistics 


Production of Leading Minerals in Canads 
April, 
1981 


898,455 4,198,843 
27,845,741 06 87,844,078 
7 8,820 


7 
222,078 
$2,576 72,566 
29,087,271 102,170,872 
29,990 109,976 
2,454,068 11,880,924 
4,184,541 25,686,959 
95,585 153,705 649,425 
16,078 13,976 


48,864 
1,645,094 1,685,842 7,801,929 
14,650,218 22,707,451 86,872,594 


90 

- 28,562,648 
1,160 

255,675 
11,858 

- 21,832,722 
08 


22,077,848 
415 
246,359 
28,087 
21,624,442 
26,744 
2,353,619 


8.980 8,384,620 


206,179 
201,159 


T + 4682 188,196 
| Grend Total comes xe 4,998 196,041 
Bi Sete, dma’ 
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mill was, 
and the first ore was treated on May 1, 
June 18, 1982. On the left is 


Diesel Powered Plants to 
Operate from Ft. Norman 
Oil Development 
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are ‘Wo 
wide and we are down about 14 feet 


with no sign ‘of bottom and it is 
reported to 5,000 ounce ore which 


is not by any means exagge as 


some nisi men who have seen it). 


ment that is starting 

Bay about six miles from here where 
several cabins are now completed and 
where in all likelihood the govern- 
ment wireless station will be. 


CANAD. AIRWAYS 
WILL INAUGURATE 


Vertical Matched Mosaic 
Photographs to Aid 
Prospecting 

Canadian Airways has a 


rranged 
the | to make an aerial survey of a block 


of approximately 150 square miles 
covering Echo Bay and Contact 
Lake areas, Great Lake. The 
survey will be made by means of 
vertical photo; hs for private 
interests, which will 
furnished with a copy print of a 
matched mosaic ncetanh of the 
area on a scale of 800 ft. to one inch, 
together with the individ 
tical photographs. S 
So far as is known this is the 
first time an attempt has been made 
to adapt aerial survey to the ac 
work of prospecting and mineral 
development. Use of the photo- 
i with a stereoscope will show 
on e 


ver- 


area in relief will reveal 

the surface features of the 
country covered. It will be possible 
to follow formations from one 
claim to another and by using in- 
formation obtained on the groun 
at various points it ought to be 
possible to predict the probability 
of further mineralization at differ- 
ent points as indicated by surface 
structure. It is thought that it will 
assist materially in expediting the 
examination of the area and in 
addition, will afford an exact scaled 
map of the ground covered. The 
work will be proceeded with as soon 
as the snow is out of the valleys 
and Canadian Airways Limited ex- 

t to have the photographs back 
in the field for use during the sum- 


mer. 

With the survey, Canadian Air- 
ways will also prepare wall mosaic 
maps, showing a composite photo- 
graph of the whole area at a scale 
. approximately 1,600 ft. to one 


ch. 
The Financial Post understands 
that the aerial niaps will be avail- 
able for interests other than those 
contracting for the survey. 


tual | Thom 
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plant in the foreground. In the centre are camp 
serial tak aa . 


1/U-$. Tariff Deals Temporary 
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year to 179,256 oz. 


be} Reno Rehabilita t- 


Motherlode Plant 


From Our Own Correspondent 

VANCOUVER. — Contract for the 
installation of a new tramway from 
Reno mine to Motherlode mina in the 
Sheep Creek gold mining area will be 
let in a few days, according to O. C. 

on, managing director of Reno 
Gold Mines, 

Mr. seeaapeen says that additional 
hydro-electric power will be provided 
at the Motherlodé, which has always 
lacked sufficient power in the winter 
months. Additional] 800 h.p. will make 
capacity operation possible. 

he Motherlode mill will handle 
ore from the Reno, Nugget and 


d| Motherlode properties, all of which 


are now under Reno ownership. 

The Reno crew is now making good 
progress in blocking out ore for the 
start of new milling operations. 


Woodbine Mining Co. 
Affairs to be Probed 


_At a meeting of directors of Wood- 
bine Gold Mining ‘Co., held in Van- 
couver on June 18, Hugh McGuire, 
managing director of the company, 
reported that financial megotiMtions 
with the Missouri Ridge Gold Mines 
were unsuccessful and that he was 
rosisnies from the board. 

Mr. McGuire pretee the responsi- 
bility for the failure of the negotia- 
tions on the activity of a group of 
shareholders asking the Secretary of 
State for an investigation into Wood- 
bine’s affairs for the past four years. 
Woodbine’s obligations were stated to 
be Sopreximatel $10,000. 

It is proposed that, in the appli- 
ee “ Sotere! antherition, an 
nspector be appoin to thor- 
oughly into Woodbine’s affeirs. 
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621 St. James Street, MONTREAL, QUE. 
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‘MINING FACTS 


HE FINANCIAL POST SURVEY 

OF MINES is the only complete 

record of mining activity in Canada 
available: in permanent form. It is a 
vivid compilation of facts relating not 
only to the industry in a broad sense, 
but to the various companies that to- 
gether form that industry, 


It is a-reference volume for everyone 
interested in the great and growing 
mining industry, whether as an operator, 
mine executive, financier or investor. 


A few copies left. Price $2.00. 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


I enclose $2.00. Please send me postpaid a copy of The 
Financial Post Survey of Mines, 1931, 


Name 
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about preparation now and Uai- 
adians will simply have to hope 
that the Canadian ministers are 
Prepared, . 


IN THE second place, the Can- 
adian people have only the slight- 
est clues as to the policies that 
Will be favored by the Canadian 
delegation. Mr. Bennett probably 
by his 1980 declarations but 

these may he interpreted in many 
ways. He ‘then favored general 
A Preference within the Em- 
pire but almost everyone favors 
that as an abstract proposition. 
The differences of opinions arise as 
to the manner of formulating an 
effective policy to this end and 
making that policy work. What the 
ublic would like to know is how 
r. Bennett intends to balance the 

(Continued on page 2, col. 8) 
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Supplement Featuring London 


AN IAL POST 


The Canadian Newspaper for Business Mon and Investors 
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at the Saas London ae seen as a city of modern jer bulling, wide streets 
; picture shows wh own as “The 
! Forest Tote A Alon ong. tae vasouy in the foreground are many indus- 
the modern office buildings in ” centre mark the financial ang 

ei retail district of the city. 


POST SURVEY 
the only complete- 
g activity in Canada 
nent form. It is a ; = Above: The'i eee dignity of the new head office of the London 
f facts relating not >. a eg alg mg Analy pifies London’s position as the third largest finane 
4 ae cial cen anada, 
in a broad sense, : ‘. | Left centre: Port Stanley is London’s playground on Lake Erie as 
‘ hat '¢ : ‘ i well as one of the finest Canadian lake ports. 
companies that to- = . | Left: The extensive plant of the Western Fair Association. Estab- 
dustry ee ore: ee ee Reg 1868, the Western Fair is the second largest annual fair ia 
, ana 


plume for everyone 
preat and growing 
ether asan operator, 
ncier or investor. 
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LONDON. CITY. 
ATTRACTIVE 
TO VISITORS 


Broad Tree-lined Streets 
Are Most Notable’ 
Feature ~- 


HIGH IN CULTURE 


THE FINANCIAL POST | July 2, 1932 


London, , Canada’s, y Fhind Fins en a ‘Gentrg 


City Ranks as Educational] 
and Réligious Centre of. | 


Populous Western — . 
Me ; 


thas) 
cities! Food and Steel Groups 


n. Over 80 per cent of the 
students are drawn from Western 
Ontario and. during recent years 
hundreds have been unable to find 

mmodation. 


acco 
Many Fine Schools 

Three co institutes and a 
technical commercial 
school amply take card of 
higher education of ane ete | of 
the city and in addition t 
te ae and 11 
sc 
found in the iiMaeparae” schools of 


Are Most Prominent; 
Textiles Follow. - 


ie combines in unusual de- 
that are 


&@ sane, conservative ¢ex- 
ion that has resulted in con- 
inuous and diversified growth. 
New industries are welcomed and 
actively sought but the backbone 
of Lendon’s industrial strength lies 
in the old-established home-nurtur- 
ed industries that have grown with 
the years to positions of wide- 
spread prominence. 

A city of over 73,000 people, Lon- 
Board don depends for its prosperity not 
on one industry or group of indus- 
tries alone. 

Such a and. inane s in- 
ey inane a only 

m of 


Sate carne Ie +6 “cheap uc- 
usic: tion am and easy distribution Pa 


In 1931, 


approximatel 43 oo of the 

city’s ee ee 

com with 18 cent in 1912.| turing establ 
In t came pisiel tie clvesiiiien 


of books has risen from Fag! wi Pg 
615,523 — oe circula- 
tion from 3.2 to 


Pp 
im natural beauty. 

Interest in the recreation of its 
citizens extends with London to 
Port Stanley on Lake Erie. Through 
the London & Port Stanley Rail- 
way the city provides cheap and 
rapid transportation for its citizens 
to the lakeside and there maintains 
a well kept and well-equipped park 
with all the facilities which go to 

make up a modern summer fesort. 


pesenee combined with a 
rich market. Cheap weer good 
labor markets, central locatio 
cellent. transportation f 
sites, all favor the 
London manufacturer. 
For 1930 the Dominion Bureau 
228 manufac- 


as} of Statistics ea peers 238 } meneieet C 
in 


with an invested —_ f $46,838,- 
sie m. to indus es 

who re- 

Peived $11,014.370 fn salaries and 

The cost of materials ue 


ame Tit. for which Dominion |- 


ill not be avai ailable until 


of Canada Ltd. during the past few 
months has been employing 40 per 
cent more men than in 1931, 
another example is the R. G. Dun 
Cigar Co. which was started in 1931 
with six employees and is now 
operating with well over 100. 
Analysis of London’s industrial 
diversification shows a particular 


fin London’s Ranking 


As ‘Financial Centre 


| Ci ‘a lis Placéd Third’ Among Dominion Bciace AS as 
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LONDON 


tions will leave some $750,000 Industry to-day finds gas an 
[acauintel eepekl. ok: essential part of the manufac- 


o— professional, political, a 

7 and laber groupe — tur ing process. 
feet ae a 
sp endid accommodation or A safe and dependable sup- 
Sendet's fume on tke One. lv of isa fi iSi 
a ply Of gas 1s a.first requisite 


year to year. by new industries seeking a 


strength in the food industry. In : 
1930, these industries accounted for location. 
30.3 per cent of the value of prod- 

ucts produced in London and 


cont: ‘conten “Many et at London can offer to all in- 
the food companies in . . e 
have a nation wide. Teputation dustries a gas service that is 
“unsurpassed, — 


“Convent is on City” 
Is Gracious Host 


London, famed as “The 
Convention City,” will enter-° 
tain more visiting delegates 

year than ever ‘before. 
Easy of access and with ex- 
cellent hotel accommo@ation, 
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DO IT WITH GAS 


Safe ... Economical 
Convenient 
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CITY GAS COMPANY 
OF LONDON 


LONDON | ONTARIO 


(Continued on page 19) 
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LONDON IS CENTRE 


OF SILVERWOOD’S 
CHAIN OF OF DAIRIES 
Company woperyes. Many 


L Cities in West- 
Tad ‘Ontario 


Silverwood’s Dairies Ltd. adds/ = 
much to London’s reputation as a 


ant 
seer 
ass) @ 
D 
A. 
G. 
a d 
W. 


eentre for food industries. Operst- | 10) 


ing some 27 plants in sou 

arn, eastern and northern 

the company is directed from Lon- 

don where its head office and one) 

ef its largest plants is located. 

A. E. 1 oaneneaeieeben and 
meral manager company 

oot established his own company 

in 1903; is ized as one of. the 

le Asm stributors in the 


Do 
Siiverwoed’s Dairies Ltd. has 
shown a rapid growth in = 
ars, the Sy ge! ure the sub 
rmed in 1928 pees e sub- 
Sidiary and associ 
formerly held by Suverteeia Ltd, 
Silverwood. Consolidation 


—_ i 


and A.B, Siiverood. Consolidation) 


during 1931 and in that year sonte 
10,000 customers were added and 
unit sales were increased. Due fo 
eonditions within the industry the 
dollar volume of sales showed sonie 


decline but it is expected that the 
financial statement, soon to be pre- 
sented, will show substantial write- 


nick 
offs and an increased profit. —_ 
or 19 


Cash Position Better 
As a result of 1931 operations 


eas wy 
Td, i 


mans 
: C 
v 


the company has been able to sub-/ ..:.+. of 
stantially reduce bank loans «nd | Textile p: 


improve working capital position. 


a reserve on buildings} o ‘o¢ ; 


equipment has been increased 
by some $335,000 and organization 
expenses have been written down. 


Total 
Total 
The Dp 


Operating costs uae been reduced | Bess 1s 
without recourse, as yet, to salary | °™_% 8° 
reductions. The company has some | aily 
eaplopens with a payroll of| Press ® 
$1. 250, 000, In London the company | S¢rve 2! 


has some 450 employees. 


as Lond 


The co y has practically no . Can: 


funded debt and in the past year}? 
has reduced the small amount of) ® 


bonds outstanding on some of its| follows 


subsidiaries. Certain mortgages 
were also paid off from the pro- 
ceeds of an issue of debentures 
amounting to $124,000 which were 
sold direct by employees of the com- 
any to’ customers, Chief public 
interest lies in the 7 per cent cumu- 
lative convertible preference shares 
of $100 par value of which there 
was shown $3,326,900 outstanding 
in the last financial statement while 
since that time the company has 
retired some $40,000 of preferred. 
There are 139,745 lianas: of class 
A, no par value stock and 25,000 
common shares of no par value. 
Service Is Wide Spread 
Distributing plants and buying 
stations of the company completely 
blanket southwestern Ontario an 
in addition to the production of 
milk and cream the company is a 
large manufacturer of ice cream, 
butter, cheese and condensed milk 
and also does an ice and ¢old stor- 
age business. Operations include! ~ 
piants at Sudbury and North Bay 
on the north and seep ny on | 
the east, while among. the 
cities in southwestern Ontario | 
which are served are Toronto, Ham-| 
iiton, Brantford, London, Windsor, | 
itchener, Stratford, Chatham, St._| 
Gatharines, Sarnia, Woodstock and | 
uelph. 
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Harness 
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Total 
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Total 
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Empleyees, milk producers and| stability 
Sonsumers all have a substantial| busines 


interest in the parent company, 
ilverwood’s Dairies Ltd., which is 
th a holding and an ‘operating | 
Sompany. There are some 6,000) 
holders scattered throughout 
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company is directed from Lon- 
ee its head office and one 


its largest plants is located. 


E. cae president and 


r. of, the 
t established his own re 
8; is recognized as one of the 


milk distributors in the 
‘Silverwood’s Dairies Ltd. has 


a rapid growth in mt 


‘ the y ae eee 

ed in 1928 to acquire the sub- 
ry and associated companies 
y held by Silverwood’s Ltd. 


ad A. E. Silverwood. Consolidation|_ 
f the many units was carried on 


1931 and in that year some 
1000 customers were added and 
mn sales were increased. Due to 


within the industry the 


7 volume of sales showed some 


deine but it in expected that th 


ted, will show substantial with: 
~ and an increased profit. 


Cash Position Better 
As a result of 1931 operations 
the company has been able to sub- 
tially reduce bank loans and 
prove working capital position. 
reciation reserve on buildings 
remens Be has been increased 
some $335,000 and organization 
ses have been written dewn. 
rating costs have been reduced 
it recourse, as yet, to salary 
a The company has some 
ae loyees with a payroll of 
In London the company 
Sesege tbosientefee. 
o, ampeny has practically no 
and in the past year 
aieeed the small amount of 
pponds outstanding on some of its 
@bsidiaries. Certain mortgages 
tre also paid off from the pro- 
of an issue of debentures 
punting to $124,000 which were 
#old direct by employees of the com- 
my to’ customers. Chief public 
Materest lies in the 7 per cent cumu- 
Mative convertible preference shares 
# $100 par value of which there 
shown $3,326,900 outstanding 
m the last financial statement while 
that time the company has 
‘Tetired some $40,000 of preferred. 
are 139,745 shares of class 
no par value stock and 25,000 
common shares of no par value. 
Service Is Wide Spread 
Distributing plants and buying 
stations of the company completely 
et southwestern Ontario and 
| addition to the production i 
and cream the company is 
manufacturer of ice soeaien: 
batter, cheese and condensed milk 
‘Bnd also does an ice and cold stor- 
e. business. Operations include 
ts at Sudbury and North Bay 
on the north and Peterborough on 
east, while among the larger 
in southwestern Ontario 
are served are Toronto, Ham- 
» Brantford, London, Windsor, 
ener, Stratford, Chatham, St. 
em Sarnia, Woodstock and 


lap, Ween 


* = milk produeers and 
ers all have a substantial 

in the parent company, 

0od’s Dairies Ltd., which is 

® holding and an ‘operating 

y; There are some 5,000 

ders scattered throughout 


ag : Px ee 
“Sh Re ee a bape Bi 
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Ontario. Officers of the company 
are as follows: 

A. E. Silverwood, president and 
general anager; W. E. Robinson, 
vice-president; G. H. Belton, second 
vieg- President; J. H. 3 2, Hill aesisie 


general manager; x Gillie 
treasurer; Blake, 


Ont.; E. K. eee Welles ey, Ont.; 
= Ww. a tt, Woodstock, Ont., and 
woe Toronto, Ont, 


parts of the Domin- 
ion were not slow to realize that in 
London there was a productive field 
for the carrying on of their par- 
ticular business, and the result was 
the establishment .in the city of 
si branch offices of most of these 
ee houses. These branches 


and prospered*with 

Impressive aidke of London’s 
Place in the financial world‘is seen 
in the number of outstandin 
financial institutions born an 
nurtured in the city. nog of _ 
have spread throughout 


Tpirecsbahteess drone Peis ~ 


aia INDUSTRIES minion, maintaining 
STABLE BASIS 


(Continued from page 18) 
cent of the total of industrial em- 
ployees in the city, while the value 
of products amounted to 15.8 per) sa 
cen total. Employment and 
production values for the iron and 
steel industry in 1930 is as follows: 
Iren and Steel Industries, 1930 
Em- Value of 
pleyees Products 
Sheet metal products .. 874 $1,124,806 
Iron and steel 2,081 5,866,745 


Total (1980)... -+ £405 "$6,991,051 
. 25.6 

Total iss) *. tits. 2.608 $9,935,112 

London is aiso a textile centre of 


 — } 
Ltd., McLeod Hosiery Mills, Pen- 
mans Lid. and Canadi 


an Kicker- 


nick Co. Production of hosiery has} | 


been.very well sustained. Figures 


for 1930 are as follows: 
Textile Industries, 1930 
Em- Value of 
: ployees Products 
Hosiery & knit goods .. 960 $3,395,547 
Textile products 30 744,868 


Total (1980) ........ 1, 268 "$4, 140, 415 

% of total industries ,. 13. 9.1% 
Oe GROPP cccccede "1812 $4,098,261 
See -acheabad 1,220 $3,861,436 


The printing and publishing busi- 
ness is well established in London 
on a stable basis, the two London 
daily newspapers, the London Free 
Préss and the London Advertiser, 
serve all of Western Ontario as well 
as London and are widely known| 
- a Figures for the print-| 

me on ublishing companies and 

llied ‘in ustries for 1930 are as 
féllows: 


Printing and eiearess ~~ 1930 
m- Value of | 

iemees 

Job print. & bookbdg. .. 1095 
Print. & publishing ... 327 1,324, 509 
Lithog. & engraving ... 479 2,114, 226 


Total (1930) ....... 
% of to ies 


one of London’s first industries and 1 


has continued to play an important 
part in.the development of the city. 


ile there is little demand for} |} 


harness and saddlery at the present 
time, shoe manufacturers have 
continued to be active, including 
such leading firms as Scott & Mc- 
Hale Ltd. and Murray Shoe Co. The 


figures for this industry are as| 


follows: 
Leather Industries, 1930 
Em- Value of 


ployees 
Harness & saddlery ... 10 
Leather boots & shoes . 434 


Total (1930) . 444 “$1, ms 698 

% of total industries .. 4.7% 
“Total (1929) $1, gaa. '3S0 
(192 503 $1,940,406 


AGRICULTURE IS BASE 
OF LONDON’S RANKING 
AS FINANCIAL CENTRE 


(Continued from page 18) 
so diversified that an enviable 
stability has resulted and national 
business is now augmentin “~ 
earlier established local wealth, 
ing sufficiently stalwart in Bone 
lines to carry on quite independent 


f it. 
The outstanding financial institu- 


Victoria. Prominent among the 

institutions, which have their head 
offices in tenia, are two strong 
life insurance ne five loan 


fe aor eS society. 


is_a list .of these 


x fone 

Eenden ‘Life Insurance pany. 
pany of Canada. 

Canadian Woodmen of the World. 


Huron & Erie Mortgage Corpora- 
n. . . 


stitutions seems } posured. eer are 


conservatively managed by men of 
outstandin *pility and integrity, 
men imbued with the conviction that 
steady growth, without uncertainties 
and extremes, is surer and safer 
thar anything of the mushroom 
variety. The surrounding district is 
noted for its fertility, its diversifi- 
cation of agricultural produce 

the high intelligence of its_agra- 
rians. All these advantages and 
London’s_ strategic geographical 

position combine to make as certain 
as is possible that the city will 
continue to expand with the sur- 
Do-}rounding».country and with the 
Dominion. 


London is exceedingly well sery- 
se|ed by the Wie Canadian banks 
including the following: Bank of 
Montreal, five branches; yo of 
Toronto, six branches; Royal B 
Dominion Bank, Bank of Com: 
mefce, each two branches; and 
Bank of Nova Scotia and 
Bank, one branch each. A of 
eighteen nee 

Bank clearings show London to 
be the fifth centre in Ontario and 
the fourteenth in the Dominion in 
1931. Here are some figures for 
previous years: 

1915 ndvevaweses & 89,774,787 

1 * @eeeeeeeeee 640,609 

1980 *@ @eereee8e¢ 88 168,047,076 

145,511,234 
lite of a fe Se Siomasiol 

e 0 city, both dra 

ot any buting to its its stabilfy, are 
= ufacturing 


plants. In this again, London is 
particularly well endowed having a 
very well diversified list of indus- 
tries in which those producing food 
products and other stable articles 
are prominent. 

With a large brome of its 
population .e financial 

pursuits and idustrie ag 
year-round payrolls 
tion from year to 
city is Soot with att das <> 
ing funds. 

It is courage tempered with cam 
tiga, that has resulted in a city with 

industries doing well, finan- 
cial institutions which rank’ among 
the strongest in Canada and a com> 
munity which seems certain to com 
tinue its steady growth in 
generations to come. 

Rounding out London’s roll of 
financial tutions are several 
firms of investment bankers, who 
serve, not only London investors, 
but investors eee Woo 


Ontatio. I Co» 
E. A. Siegrist Py Con oo Midi ° 


Securities Corp., all of which maine 
tain head office at London. These 
firms have handled a substantial 
amount of local, municipal and in- 
dustrial financing. 

Several leading Toronto firms 
are also represented maintaining 
offices in tendon, including R. A, 
Daly & Co., and Dominion Securi- 
ties Corp. In addition there are 
ustrial’ several stock brokerage houses. 


Huron & Erie Debentures 


52% 


per annum payable half-yearly 


Approved under Orders-in-Council as a trustee investment, ' 


15 internationally known insurance companies have $1,500,000 
invested in Huron & Erie Debentures. 


Over 35 farmers’ mutual fire insurance companies and rural 
telephone companies carry Huron & Erie Debentures among 


their assets. 


Paid-in Capital and Reserve $7,800,000 


Our nearest Branch Office will be pleased to send on request 


a copy of our booklet 


Iavestment and a Speculative Security.” 


London 
Toronto 
Hamilton 
Windsor 
St. Thomas 
Chatham 


Head Office, London, Canada 


“The difference between am 


Montreal 
Winnipeg 
Regina 
Edmonton 
Vancouver 


Victoria 


‘The Huron & Erie Mortgage Corporation 


T. G. Meredith, K.C., Chairman of the Board 


Hume Cronyn, President 


Maj.-Gen, Hon. S. C. Mewburn, K.C., C.M.G., Vice-President 


M. Aylsworth, General Manager 
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|Province Wide Distribution}) «2. 


Serving 100,000 Customers in Ontario 


Annual sales include approximately Thirty Million Quarts of Silverwood’s “Safe Milk,” One Million Gallons. 
of Silverwood’s “Smoother than Velvet” Ice Cream and Five Million Pounds of “Silverwood’s” and “Elmira” 
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The Silverwood Plant at London, Ontario 


Operating Plants at: 


Brantford Peterborough Stratford 
Hamilton Elmira Sarnia 
Kitchener Lucknow Woodstock 
St. Catharines Cargill Guelph 


. | * Ft It modernizes Lond 
7 . 
: In London are to be f 
: Western Ontario, Hu 
: London’s* Commercia! 


admittedly second to 


DAIRIES, LIMITED a) oe 


most desira 


Industrial leaders can 


certain knowledge tha 
Producers and Purveyors of | they can fearthetr chi 
| can be found in any cit 


Safe Milk — Jersey Milk — Table and Whipping Cream — Buttermilk — Ice Cream — Evaporated Milk — 
Cheese — Creamery Butter — Powdered Milk — Condensed Whole Skim Milk — Buttermilk Powder — Ice | LONDON, ‘CANADA 


Cream Sundries — Semi-Solid Buttermilk — Eggs — Poultry — Frozen Eggs — Soda Fountain Supplies engineers. who are acti 
pir prises, and who are int 


Owned and Operated by Over Five Thousand Canadian Shareholders, including 


| H. H. 
Producers, Consumers and Employees | Ft CORREN 


JAS. S. BELI 


BOTTRILL 
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ARE CONTROLLED 


| BY SMALL BOARD) 


‘Mayor and Four Elected 


~ Members Compose 
Commission 


f 
i 


af 
a 
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Tk 
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Ze 


in 1878, which con- 


el members of the 
serve for two years 
@ permanent generat 
The m eccupi 
of the 
built 


a 
£3 


in 


two years the 


ae 


LONDON, CANADA, is therefore a city that will. appeal to executives and 
engineers who are acting for business, commercial, financial and industria] enter- 


Chief Magistrate 


a 


GEORGE HAYMAN 
Mayor of London, Ont., whose job 
it is to maintain the city’s high 


pal| financial standing in th 
di . ing in the present 


times. 


after writing off an ample amount 
fot depreciation. The surplus at 


the end of 1981 amounted to $156,- 
London's waterworks system was 
in 1878 
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and since that] [gapeaieit = q 


eae tat the oul time 
un 
there is invested in the waheserelies 


sources, al 
the springs at Springbank became 
has been possible 


te, it b 
the drilling of artesian wells in ait. 


ferent parts of the city te main- 
tain a sufficient output of the much 
desired spring water. — 
Drill New Wells 
_ An additional system of wells is 
just being completed with a ca 
city of 2% on y 
it is estimated that thfs supply 
should tide the city over for a num- 
ber of years provided no particu- 
larly rapid expansion takes place. 


Food Industry Leads 


wR 


Hotel London combines the quiet of a residential hotel with ‘a central 
location in the heart of London's financial and retail district. The new 
annex is shown at the right of the above picture. 


PREMIER TRUST CO. {[WOODMEN OF WORLD 


TORONTO OWNED 


Fermerly Affiliated With 
People’s Loan & Savings 
Corp. 


In February, 1932, the Premier 
Trast Company was divorced from 
the defunct Peoples Loan & Savings 
Corp., of which it had been a sub- 
sidiary, which had been earlier taken 
over by the Huron & Erie Mortgage 
Corp. Interests in Toronte purchased 
a controlling interest in the com- 
pany and itis now conducting busi- 
ness without affiliation with any loan 
or savings company. 

The company was chartered in 1913 
and commenced business three years 
later. It has consistently paid divi- 
dends since that date. 

Earnings during the past few years 
have been as follows: 1931, $9,667; 
1930, 12,407; 1929, $13,128; 1928, $10,- 
937. Totai assets at the end of 1931 
amounted to $2,400,000, of which 
estates undor administration made up 


_ | $1,912,166. 


de-| In spotless white, the McCormick plant of the Canada Biscuit Co. is 
was able to show a profit! representative of one of London's old-established industries. 


Officers and directors of the com- 


MEET IN LONDON 


Old Fraternal Society Has 
Members from Coast 
to Coast 


Canadian Woodmen of the World 
was organized and commenced busi- 
ness in 1893 under a Dominion 
charter and, while being distinetly a 
Canadian order, enjoys fraternal rela- 
tions with the Sovereign Camp, Wood- 
men of the World, with headquarters 
at Nebraska. 

The head office of the company has 
always been located in Lendon and 
the company does business from 
Montreai te Vancouver having a mem- 
bership of more than 6,000. 

Total assets at Dec. 31, were 
almost $2,000,000, total benefits paid 
to that date amounted to $3,350, 
and clear surplus over all liabilities 
steod at $360,778. 

Clair Jarvis is head consul com- 
mander for Canada and P. C. Hooper 
is head clerk. : 


Grain Exports Increase 
Grain exports from Sairt John ia 
1931 were nearly 1,000,000 bushels 
in excess of 1930, the major portion 


-}of this grain having been shi 
W./ during the first four months of the 


CANADA 


re ASSEMBLING AND DISTRIBUTING ADVANTAGES 


The great grade separation project costing millions of dollars is well under way. 
It modernizes London’s unexcelled transportation facilities—Airway—Highway 


— Railway —. Waterway. 


EDUCATIONAL ADVANTAGES 


In London are to be found leading educational institutions, the University of 


Western Ontario, Huron. College, School 
London’s* Commercial High School, Collegiate and Primary School systems are 


admittedly second to none. 


of Medicine, Business Schools and 


ATTRACTIVE, ADVANTAGES 


London’s advantages in art, music, literature and in science make it one of the 
most desirable cities in the Dominion in which to live. 1932 


CULTURAL ADVANTAGES 


Industrial leaders can come to London -with their particular enterprise in the 
certain knowledge that London is a city in which they will enjoy living, in which 
they can rear their children among cultural advantages that are as nearly ideal as 


can be found in any city in Canada., 


ECONOMIC ADVANTAGES 


prises, and who are interested in economic advantages. 


H. H. BOTTRILL 
R, J. CARSWELL 
F, H. CURRAN 


L. H. DOUGLASS 
G. B. DRAKE 
CHAS. DYSON 


JAS. S. BELL, City Treasurer 


ALDERMEN 


GEORGE HAYMAN, Mayor 


year. 


LONDON 


Dial ch on “semnen Tr eee 


STATISTICA 
INFORMATION 


Present Population 73,173 
Five Years Ago .._ 


Area of Municipality .......... 


7,231 acres 


" Assessed Value for Taxation — 
1931 ........ $86,817,764.00 


.. $88,160,956.00 


Total Debenture Debt 


J. I. HODGINS 
J. W. JONES 
F, B. 


KILBOURNE 


ing Charges . 


$13,058,594.06 
Debt for Public Utilities, Water 
Works, Electric Light, Lon- 
don & Port Stanley Railway 


$4,378,135.36 


Profit After Deducting Operat- 
... $580,426.38 


J.N. McLEOD 
N, F. NEWTON 
S. E. WEIR 


S. BAKER, City Clerk 


 2Fs= 


a tel 





a 


COMMUNITY ASSET 


Growth is ; Rapid in Past 
Decade—Serves Popula- 
tion of 1,000,000 


FOUNDED IN 1878 


Contributes $1,000,000 
Yearly to London’s Wealth 
— Needs Gym and 
Library 
By WALTER J. BROWN, 

University ef Western 


Mayor George Hayman, efficient A 


chief executive of the City of Lon- 
don, recently said that the Univer- 
sity of Western Ontario is the most 
valuable of London’s institutions. It 
is a source of strength at this time 
and is doing more for the city than 
le appreciate, To the citizens 

of London who are sensitive to the 
significance of public institutions, | ond 
the University is regarded as a val- 
uable economic asset with great 
a for future development. 

t already contributes approximate- 
ly $1,000,000 a year to the city’s 
wealth; but it is more than this. It 
is a source of inspiration and 
culture. 

The University takes its name 
from one of the most productive and 
stable areas on his continent. In/ 6.4 
the 14 counties of Southwestern 
Ontario, set aside by the aan 
as the University constituenc a, 30 
side nearly 1,000,000 people. 
are in this region one hundred sec- 
ondary schools and more than a third 
of the secondary schoo! population | ¢ 
of the province. The men and wom- 
en who have come from the homes of 
Western Ontario have made a con- 
tribution of the greatest value to the 
development of the nation. For the 
past seventy-five years or more 
they have provided leadership in 
church and in state, in business, in 
industry, in the professions and in 
social life. This section is not only 
wonderfully endowed by the char- 
acter of its people, but Nature has 
also been bountiful. 

Growth is Rapid 

With such an environment and 
such a constituency it is searcely 
any wonder that the University is 
making rapid growth. There were 
almost as many grad at con- 
vocation in May, 1932, as there were 
students in the 8 faculties 12 years 
ago. Several departments have al- 


Huron College Site 
Will Adjoin Western 


The council of Huron Col- 
lege has deci to purchase 
about 35 acres adjoining the 
campus of the University of 
Western Ontario on the west. 
This beautiful site will enable 
Huron College to become a 
part of the university land- 
scape beautification scheme. 


It is proposed that Huron 
College buildings will be of 
collegiate _ gothic t of 
architecture faced with Credit 
Valley sandstone. They will 
be joined to the main building 
of the College of Arts by a 
mall 100 feet in width. 


London’s Seat of 
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ali atthe din ata sneak 
ties, but each year the enrollment 


increases. Haze eontiiatse ane 9 i 


on 
ce art wr on 
were opened only 
nine years ago and are already 
crowded. The of providing 
more accommodation must soon be 
faced and solved. The University 
needs at once additional ‘buildings 
to relieve the present peeee semwettion. 
The two that would perhaps help 
ment 't. at the sition to hat are, a8 
brary build ouse one e 
most valuable collections of books 
in Canada, and secondly, a - 
sium or physical edeention ouse, 
which is badly needed to provide 
facilities for work during the winter 
months, 


Gives Broad Service 


The university was founded as an 
nglican college in 1878, was re- 
cial, mn and placed under provin- 
municipal and public control in 
8 and was renamed for its con- 
ae in 1923. It has now 1,500 
regular students on its rolls ‘and 
reaches a maximum of 15,000 people 
through its extension department. 
This is in addition to the ey 
and scientific service rendered to 
200 or more municipalities. 
university courses of study are 
standard. Its degrees are accepted 
as among the best and its graduates 


are giving a good account of them-| M 


selves not only in Canada but in 
other parts of the British Empire 
and in foreign countries. The reas- 
ons back of the success of Western 
Ontario .mneene are not difficult to 
find. aor may be summarized as 
follows: (1) native talent; (2) good 
preliminary training; (3) personal 
attention during the early stages o 
re their university course; and (4) hard 
work. When a Western Ontario 
oo goes to another university 
a work he often 
out among his classmates 

like a star of superior magnitude. 

Has Good “College Spirit” 
Another factor of importance in 
the development of the University 
of Western Ontario is “college 
spirit.” This spirit manifests itself 
in the large number of student or- 
ganizations, in inter-collegiate ac- 
tivities and perhaps in its most con- 
sso form in athletics. This col- 
e spirit, without a doubt, helped 
the Intercollegiate ‘Rugby Ghat 
the 0 te y m- 
pionship. It has Selnet 

all competitive games Snaices 


The} Furni 


f| All 


London’ s luQentiies Ate Well 
Diversified 


(Manufacturing Statistics for 1980 trees Doiminion Bureau of Statistics) 


Capital of Em- and te 
Invested ployees Wages Paid at Works at Works: 
123 $ 160,952 $ 510,208 $ 855) 
32 40,530 720,095 79 
817 345,689 
839 718,027 
lil 96,547 
10 9,169 
434 606,252 
119 151,664 


= 927,447 


31 
270 
. 105 
32T 
479 
74 
54 
374 
257 
162 
24 
14 
38 
42 
108 
141 
521 
291 
308 


1,005,448 250 
7,967,917 2,031 
1,642,179 238 


Industry 
Coffee and Spices ee 
Flour and Grist Mills ....... 
ION. an ccfs cane de oeund 
Biscuits and Confectionery . ob end 
Cigars and Cigarettes .... 
Harness ahd dle eeeeereceseeteeaee 
Leather Boots and Shoes .....++s;- 
Creameries . 
Hosie and Knit Goods . eeeeeeeeeeeeeeeeee 
Men’s Furnishing Goods ......... 
onan , Tents Soa Sails . duce 
Pa oxes and Bags 
Jo Peinting and Bookbinding 
Lithogmephin tnd Engrev 
ing ving ... 
Planin ing Mills 
iture 
Sheet Metal Products ....... 
Brass & Copper Products ..... 
Electrical Apparatus 
onumental and Dapemental Mowe 
Concrete Blocks . 
Aerated Waters 
Medicinal & Pharmaceutical Preparations ...... 
Dyeing .... SGadd ban 
ee Sees et eer erteaseesesese 
other vegeta produ B ceceeceseaseerseen” 
All Other Animal aro i 
All Other Seen naee 


= 
eeveerver 
eeeeereeeeeeeseeaegeee 
eeeeereeeee 
Seeeereeseserereee 
eeeeeereeeee 
etereeereeeeeeeee 


eeeereeeetreeree 


—s 
So co co -3 me bo mm co cn eo ee 


AAOSWWOIAIAWA RD 


‘ 
eeeeereeeeeee 


Bomae8E 


Other W a Paner Products 
All Other Irct & Steet Protects. Sainctésescest 
All Other Non-Metallic Products ¢adeacee 
All Other Chemical Products eeeeeeeee eeeeeeee 
All Other Miscellaneous Products .......s00++- 


Totals for 1930 
Totals for 1929 eereeeeeevee > 
Totals for 1928 ........se00. 


te 
IAAT 


838,810 9,366 $11,014,370 $17,786,502 
7,413,766 10,134 $11, 996, 633 $21, 102,010 


123,339 9, 716 $11, 425,574 $20,878, 152 


Accounts of the company are cons | 
solidated with those of the parent | 
concern which, for the year ended 
March 31, 1931, showed a net 
of $2,500,000 and a surplus of 
after paying all interest and pc 
dende on bonds, preference and come~ 
mon shares of subsidiaries. 


gas plant.and fas.a eas helder with 
“oe ora ic feet. 
made an 
ise so mort- 
and, while 
the common shea | wane all Bece the 
Union Gas Co., most of this bond issue 
is still outstanding. 


Gas Co. of London, which commenced 
business as a private concern and 
was taken cver in 1930 by Union Gas 
% Gite Gas C ximatel 
oO. serves approxima 

14,000 consumers under a ssepaiman ties 2 
franchise. It owns and operates a 
coal gas plant and a stand-by water- 


to establish new ideals in university | | 


life throughout Canada. 
the game” ‘is far more important 


than wifning and sets up an ideal 


that is British in its essence. 


It is easy at any time to over-||# 
emphasize the superficial trappings | if 
such as hon-/| jf 


of an' academic career, s 
ors, awards, prizes, scholarships and 


degrees; but the value of accurate 5 


See eee mental discipline, a well- 
balan aes and a broad 
ture can scarcely 


work out a solution. 


CITY GAS SERVES 
14,000 CONSUMERS || 


Issue 
Bonds Only Public 
Interest 


London’s gas system is not owned 
iby the city as are the hydro-electric 


| and water systems but the city re- 


ceives excellent service from the City 


Higher Learning 


The main arts building of University of Western Ontario also contains 
the executive offices and library of the university. 


cul-| |i 
be over-empha-| |# 
sized. These are the tools of life} |® 
and enable men to grapple with the | | 
problems of their age and time and | jj 


of First Mortgage i 


“Playing | |# 


The University of Western 
Ontario, London 


Established in .1878 Reorganized in 1908 
Renamed in 1923 


The University is under provincial, municipal and public control. 
It is undenominational and coeducational. It has three faculties (Arts, 
Medicine and Public Health) and five affiliated colleges‘(one Anglican, 
one Lutheran, one United Church and two Roman Catholic). The 
Degrees granted are: B.A., M.A., B.Sc., M.Sc., LL.B., M.D., D.P.H, 
etc. There were 224 degrees granted in May, 1932. 


The courses in Arts run from three to five years, 
The course in Medicine runs for six years. 


The post graduate courses in Public Health and Nursing run ‘or 
one year. 


There are 1,552 regular students enrolled in degree courses. Two 
hundred are attending the summer school. Fifteen thousand people 
are reached through the Extension services. 


The Research work being done by the University is of outstand- 
ing significance. Help to finance this work is being given by the 
National Reasearch Council, by the Banting Foundation, by the Domin- 
ion Sugar Company and by the London Life Insurance Company. 


Through athletics, field sports, physical and literary education the 
University makes a direct contribution to the health and general 
welfare as well as social development of every school boy and girl in 
Western Ontario, 
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Pg Steel Wares, because of 
aecich follow of the compe 
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Dominion laws yo. en to Nag 
and operate the 

facturing Co 2 ihe dates 
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Funded Debt is High 
To counter the effect of the busi-. 
inventories. were 


it is stated er the 
— effected in 193 
000, but that the fc 
ne not be felt until 
rther assistance on the 


through this 

Gordon Ww Scott of P. 8S. Ross & 
Sons, chartered accountant, was ap- 
pointed to the board of the annual 
meeting in March. P. 8. .Ross 

Sons, who had been auditors, there- 
upon retired in accordance with the 
requirements of the companies act. 


Stability Shown 
By Mutual Award 


London’s stabil stabdili during 
the present distu eco- 
nomic conditions is vividly 
demonstrated by the fact that 
the London branch of the 
Mutual Life Assurance Com- 
pany. of Canada won the 

sident’s Cup for 1931. 


counts, viz.: percentage of 
quota; "low lapse ratio; and 
organization, 
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setting od 


severe bus on 
gration of the Company under 

er 
laws in 1927, has been 


sting business at a 
loss in 1930, 1981 and in 1932 
Drastic economies 


ame nickel, copper 
sheet metal kitchen utensils, 
pipes, lanterns, _— eans, 
and pails of ais decshietsean 
signs and name plates, 

ls, steel sinks and wash 
ims, ice boxes, refrigerators and 
_fall ‘ran of hote equipment 
i ‘soda fountain equip- 


~The company also manufactures 
_-w@lectric, gas, coal and wood ranges, 
wating stoves of all descriptions 
air furnaces. It owns 
stove fac- 

the British Empire. 

Has Two London Plants 
company was formed under 
on laws in 1927 to acquire 

e the McClary Manu- 

uring Co., whose business dates 

tack to 1847, the Thomas David- 
gon Manufacturing Co., established 
in 1858, and the Sheet Metal Prod- 
‘wets Co. of paaene, established in 
1867, the Macdonald Manufactur- 

Co. Ltd., and the Happy 

. momnacy Co, Ltd. se 

¢ e compa ui 

KE. rr Wii t of Hamilton and Mc- 

= hlin-Fletcher Soda Fountains 

| — im 1928 and control of A. Aubry 
~ | & Co. of Montreal. © 

"= As a result of the merger it has 

two plants’ in London, besides a 

<¢ plant recently closed in Brantford, 

_two se soe in Toronto and plants 

ontreal, Winnipeg and Van- 

puver. The entire organization of 

Pr ‘oundry Co. at 

n to London, 

at the outset of the current 


. Fanded Debtis High 
To counter the effect of the busi- 
by — $1,000,000 

ed more 

rm effecti - 
ion of stocks and disposal of sur- 
es in 1931. This adversely af- 
sted operating results. The com- 
my maintains a high working 
Z wich, Soreness ires 
ther active iness to figuidate 
wefitably as the current assets of 
95,416,574 had as chief item in- 
fories of $3,909,400 and accounts 
seeivable, less reserve, of $1,428,- 
At the end of 1981 the com- 
my owed the bank $630,448 and 
isis the chief current liability. 
led debt was, however, high at 


The general reduction in selling 
ice of commodities caused a con- 
"siderable decline in sales volume. 
Tt is stated that the annual rate of 
J effected in 1931 was about 
000, but that the full effect 
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Above is pictured the radio studio and control buildings of London’s 
own radio station, CJGC, owned and operated by the on Free Press, 


STEADY PROGRESS 
OF ONTARIO LOAN 
SHOWS STRENGTH 


Assets of This 60-Year- 
Old -Company Grow 
- from Year to Year 


Ontario Loan & Debenture Com- 
pany, in point of gross assets, is 
one of the largest of Canadian 
mortgage companies. 

The company loans on first mort- 
grees in Ontario and throughout 

estern Canada, including British 
Columbia. At the end of 1931 the 
value of ml anne nae for sale, 
—— ugh foreclosure, was 
only $79,430 as compared with an 
amount of $11,528,002 loaned on 
first mortgages. 

Incorporated in 1870, this com- 
pany has steadily progressed, aid- 
ing and profiting by the rapid ex- 


b-| pansion of the Dominion and add- 


ing to the financial strength of 
London. 

In addition to loaning on first 
mortgages the company takes sav- 
ings deposits and sells debentures 
in currency in Canada and in sterl- 
ing in Great Britain. Investment of 
its surplus funds are invested in 
Dominion and provincial bonds and 
other high class securities specified 
in the Loan and Trust Corporations 
Act of Ontario. 

Two years ago the directors of 

company were almost wiped 
out by death within a few months, 
four of the seven members of the 
ee Se enna seoworen, = 
exceptionally ca e group 0 

have been elected to take their 
places, including John G. Richter, 
-—_ A.-McPherson, of the London 

e, 

Directors are as follows: John G. 

Richter, president; Archibald Mc- 

Pherson, vice-president; Thomas H. 

Main, manager; Arthur T. Little, 

J. McClary Gunn and O. Roy Moore, 
on. 

Total assets at Dec. 31, 1931, 
were $13,644,182, of which over 
$11,500,000 was invested in first 
mortgages and more than $1,500,000 
in government and municipal bonds. 

et earnings for the 
amounted to $305,907 as compared 
with $315,223 in the previous year. 
After provision for income tax and 
payment of dividends at the rate of 
12 per cent, the surplus for 1931 
was $37,841 as compared with $66,- 
866 for 1930. Subscribed capital of 
the company is $2,000,000 against 
which there is a réserve fund of 


not be felt until 1932. For $3,200,000 


r assistance on the financial 
through this difficult period 

3 W. Scott of P. S. Ross 
 #30ns, chartered accountant, was ap- 
te the board of the annual 

ing in March. P. S.-Ross & 

| ~ Bons, who had been auditors, there- 
} Spon retired in accordance with the 
_+¥equirements of the companies act. 


.| Stability Shown 
By Mutual Award 


London’s stability during 

} the present distur eco- 

Nemic conditions is vividly 

} demonstrated by the fact that 

London branch of the 

} Mutual Life Assurance Com- 

,, of Canada won the 
Bs ent’s Cup for 1931. 

‘This cup is awarded an- 

of Maly to the branch having 

the best record under three 

S0unts, viz.: percentage of 

‘ ; low lapse ratio; and 


off § @eanization. 


&| THAYER’S EXPANDS 


INTO TORONTO AREA 


Oil Distributing Company 
Does Business Only in 
“Ontario 


Thayers, Ltd., which has been en- 
gaged since its incorporation under 
Ontario laws in 1928 in the whole- 
sale and retail distribution of gaso- 
line, kerosene and lubricating and 
fuel oils through a chain of service 
stations in Southwestern Ontario, has 
its head office in the Dundas building, 
London, Ont. ; 

In 1929 the company entered into 
an agreement with the Sinclair Oil 
Corp., whereby it became the dis- 
tributing agent for that company in 
Ontario. 

The company publishes no profit 
and loss statement and no balance 
sheet has been made available to the 
general public since 1920. It had then 
no funded debt and since then it has 
been able to maintain dividends on 
ite 10,000 shares of $3.50 cumulative 
no par value first preference stock. 

Early in; 1931 it-was reported that 


Eart A. SiecristT 


Because: the Rundholder 
is entitled to know ....<- 


of the standing of his investment, his goodwill is held, or 
lost, by the degree of watchfulness exercised in his behalf. 
Investment Service, to be of value, must be dependable, 
must be continuous, and must be governed by. a genuine 
desire to serve. 

Fortunate the investor who has found this type of service. 
He has a sense of security foreign to the holder of nonde- 
script investments of which little is known as the house 
from whom they were bought. 

In what class are your investments? 

In what class is your Service? 

We have built an organization ‘to serve” but we offer its 
complete service only to the investor who is not satisfied 
with a service that stops with the delivery of a bond. 


W e-invite your inquiries for investment service. 


net profits before depreciation for 
1930 had been almost four times 
preferred dividend ulrémentts or, 
in other words, $1 . 

In 1932 the company entered the 
Toronto area and opened ‘an office, 
It had previously entered and estab- 
lished itself in Niagara Peninsula 
and additional outlets have been ‘ « 
added in Toronto during 1932. Earn- 
ings in 1931 are understood to have 


ot Ri eres, Bo . - stated * . 
Ty inteimatte|| BE, A, S & Co. Ltd 
pany had materially improved. ° : ° ° Legrist oO. t ° 

The company has reported 
funded debt and its outstanding capi. . Investment Bankers 
talization consists of 10,000 no par New Bank of Toronto Bldg. T, 

‘ o 

stock, 50 shares no par value 2nd wETCALE 23701 
preference stock and 50,000 no par 
value common shares. No dividends Sound Investment Counsel 


have been paid on second preference 
and common shares as yet. 


value $3.50 cumulative first preference 
Lendon, Ontario 


THE ONTARIO LOAN AND: 
DEBENTURE COMPANY 


London: - - Ontario 


Incorporated and Established 1870 


Capital $2,000,000 Reserve Fund $3,200,000 


DIRECTORS: 


Assets ’ gtr 
(31st December, 1931) 5ETART > John G. mre 
$13,644,182.53 weit Presiden 
Archibald MePherson, 
Vice-President 
Arthar T. Little 
Thomas H. Main 
J. McClary Gunn 
O. Roy Moore 


Surplus of Assets 
over Liabilities 
to the Public 
$5,333,543.15 py ne MANAGER: 


4% PAID ON SAVINGS DEPOSITS 


subject to withdrawal by cheque 


294% DEBENTURES ISSUED 


Interest payable half-yearly by coupons or, under accumulative deben- 
tures, may be left to accumulate at compound interest until maturity. 


The Company’s Debentures are a legal investment for Trust Funds, 
which may also be deposited in the Company’s Savings Department. 


e¢$e¢¢9 


Offices: — Dundas Street at Market Lane, and Market Square 
at Market Lane, London, Ontario 
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‘Huron and Erie Toaii 


Is Well-Known Name 


Throughout Canada 


Maintains ‘Offices ‘in Most: 
of Large Cities East 
of Toronto 


HEAD OFFICE LONDON 


Opening of Magnificent New 
Head Office Building on 
June 8, 1931, Marked 
67th Birthday 


From Toronto west to Victoria 
is the field of the Huron & Erie 
Mortgage Corp. and in most of the 
principal cities of this area the cor- 
poration has offices from which it 
carries on the business of lending 
money on first mortgage security 
and operating deposit and deben- 
ture accounts. 

_ The head office of the corpora- 
tion in London is one of the show 
places of the city. This magnificent 
nine storied building was completed 
in June, 1981, and by virtue of its 
newness and spectacular architec- 
ture is a dominating featurd of the 
down-town section of the city. Five 
of the nine floors are occupied by 
tenants and the remainder by the 
corporation and its subsidiary com- 
pany, the Canada Trust Co. 


Spectacular Floodlighting 
Before completing arrangements 
for the construction of the main 
floor of this building the 
corporation asked twelve of its larg- 
est customers whether they favored 
the tellers’ cages which are a fea- 
ture of our banks or whether they 
preferred to do business over a 
counter. Eleven of the twelve ex- 
refererce for open 
and the interior was 80 
designed, thus following the mod- 
ern wee in anciecisre, stenting 
makes this building icularly 
outstanding at night and the revolv- 


ing Sperry light and airport beam} i 


on the two towers can be seen for 
many miles 


the buildings which house the 
branch offices in ‘Teronto, Winni- 
Ree. Windsor Chatham, St. 

homas and Hamilton. Branch of- 
fices are also maintained in Regina, 
Edmonton, Victoria and Vancouver. 


New East London Building 

In September, 1931 the corpora- 
tion’s East London branch was 
moved into new premises. Follow- 
ing the system in operation in the 
new head office building, the coun- 
ters in the main banking floor are 
of the open type and the building 
generally is equipped with the most 
modern facilities for the clients of 
the corporation and its subsidiary, 
the Canada Trust Co., which shares 
the main floor with the parent 
concern. 

Steady growth is reflected in the 
history of the corporation. 

On Dec. 30, 1930, the corporation 
came to an agreement with the 
Peoples Loan and Savings Corp. 
whereby tie corporation took over 
the assets of that concern. In Feb., 
1932, the business of its subsidiary, 
the Premier Trust Co., was sold to 
Toronto interests. 

Earn Dividend in 1931 

While earnings of the corpora- 
tion were down considerably in 
1931 from $511,615 to $400,490, this 
latter amount was sufficient to 
cover dividend requirements of 8 
per cent on the capital stock. 

Assets have practically doubled 
during the past ten years, the total 
amount at the end of 1931 bein 
$47,806,697, and have increa 
consistently every year during the 
present century. 

Officers and directors are as fol- 
lows. Hume Cronyn, president; 
Hon. S. C. Mewburn, vice-president; 
Morley Aylsworth, general man- 
ager; D. McEachren, secretary; 
C. J. Clarke, treasurer; H. W. Giv- 
ins, superintendent of Western 
branches. 

Directors: T. GgMeredith, chair- 
man; Hume Cronyn, Morley: Ayls- 
worth, H. E. Gates, George H. Bel- 
ton, N. R. Howden, Col. Ibbotson 
Leonard, V. P. Cronyn, all of Lon- 
don; Hon. S. C. Mewburn, Hamil- 
ton. 


’ Londen District Ranks 
Third on Income Tax 


“The financial strength of 
London and the surrounding 
district is fully evidenced by 
the fact that the London dis- 
trict ranks only after Mont- 
real and Toronto in volume 
of income tax payments to 
the Dominion government. In 
the fiscal year ended March 
31, 1932, net collections in the 
London district compared 
with $19,491,953 in Montreal 
and $17,040,709 in Toronto 
with Hamilton close behind 
with $4,910,920, 

Collections in the first two 
months of the current fiscal 
year are reported at $3,695,- 

38 or some 73 per cent of 
the total collected in the year 
ended March 31, 1982. Collec- 
tions in the first twe months 
of the current year are but 
$113,079 below collections in 
the.same period of 1931. 


CANADA TRUST 
HAS PROSPERED 
WITH PARENT CO. 


Huron & Erie Subsidiary 
Shares Parent’s Offices 
Throughout Canada 


Formed in 1899 by the Huron and 
Erie Loan and Savi Company, 
which later became Huron .& 
Erie Mortgage Corp., the Canada 
Trust Comp took the 


in 1894. 

Canada Trust Company has pros- 
pered slong with its parent com- 
pany, the offices of which it shares 
th ut Canada. In addition, 
in 1931, it opened an office in Mont- 


real to look after its growing trust i 


business in that city. 
The company exercises ail the 


powers, duties and functions of} isz0 
trustees and, in 1922, extended its : 


operations to include receipt of 
money on d@ 


epesit. 
The paid-up ccpital of the com- 
pany is $1,060,000 
a reserve of ; 

up. Total assets, met earnings and 
surplus for recent years are as 
follows: 


Net 
Surplus Earnings 


somewhat from the previous year 
but at $108,078 were sufficient to 
cover the pa ent of 10 per cent 
on the cap stock. Net profit for 
the previous year was $132,081 and 
$108,848 in 1926. 

Officers are identical with those 
of the parent company. Recent ad- 
ditions to the board of directors in- 
clude the following: Lt.-Col. Claude 
Brown and A. R. Cairncross of 
London and W. H.. Gardner of 
Winnipeg. F 

Complete list of directors is: T. G. 
Meredith, K.C., chairman; Hume 
Cronyn, V. P. Cronyn, H. E. Gates, 
Morley Aylsworth, George H. Bel- 
ton, N. R. Howden, Col. I. Leonard, 
Lt.-Col. Glaude Brown and A. R. 
Cairncross, all of London; A. R. 
Barlet, K.C., Windsor; J. B. David- 
son, St. Thomas; C. H. Houson, 
Chatham; S. F. Washington, K.C., 
Hamilton; W. H. Gardner, Winni- 
peg. 


Coats Declares London _ 
is Typical Canadian City 

“London,” declared R. H. Coats, 
Dominion statistician, in an analysis 
of the last decennial census, made in 
1921, “is a microcosm of Canadian 
city life, one of the most typical of 
Canadian cities, a community backed 
and surrounded by a prosperous agri- 
culture, to which it sells and for 
which it manufactures, at the same 
time reaching out to the markets of 
the world, 

“London is the commercial capital 
of southwestern Ontario, as rich an 
agricultural country as exists in Can- 
ada—or anywhere else.” 


, the company 


ving 
400 er more than 
whom are in the City of London. . 


Most of the business on the com- 
any’s books has been written un- 


yment of the second 
annually thereafter which 
reduce the amount of the 


ing July 1, 1982, the 


particu 
rly London and Toronto, without 
withdrawing from any other points 
where it does business at present. 
Business in f at Dec. 31, 
1931, totalled $53,196,000 as com- 
ared with $58@00,000 in force at 
the end of the previous year. De- 
spite this reduction in the amount 
of business in force, however, the 
company showed a stronger finan- 
cial position than at the end of 
1930, the capital impairment of 
$113,600 of that date being turned 
in’ 36,000. 


oe eeaar a's00 the company 
oun as compared 
with $8,334,700 at the end of F980, 


company is shown]. 


Progress of the 
by the following table: 
Total Total Insurance 
Income Assets in Foree 
$ 170,315 $ 263,894 $ 2,065,260 
174,806 686,587 4,673,468 
exces 319,849 1,435,830 7,009,600 
coore 611,166 2,522, 
+ 1,228,655 
2,372,009 8,334,716 
; 2,299,584 8,873,317 53,196, 
Directors of the company are all 


a 7 EERE UP — —— = nr 


wt 


There are no tellers’ cages at the new head office of the Huron I 
Mortgage Co., customers transacting business in the savings de . 
ide counters. This type of counter._was incorporated 


recommendation of 11 of 12 large customers what: 4 


4 or 
Te 
2 


.» Cormack, Dr. Septimus 
and J. Gordon Thompson. — 79 
General manager is G. W. Get 
-| assistant and a 
€. R. Bissell, medical 
W. A. Thomson, M.D. 


We Maintain Facilities 
To Render You 


* 


ISARD, ROBERTSON & COMPANY 
LIMITED 


Huron and Erie Building 


London, Ontario 
TELEPHONES MET. 480-1-2 


| 


HOTEL LONDON 


LONDON, ONTARIO, CANADA 


ON THE MAIN HIGHWAY BETWEEN DETROIT AND NIAGARA FALLS 


350 Outside Rooms 


Rates $2.50, $3.00, $3.50, $4.00 


COFFEE SHOP 


GARAGE ACCOMMODATION GOLF PRIVILEGE 


R. A. LUSSIER, Manager 


July 2, 1982 


sidiaries established im London. The 


" key company in the merger under 


‘Dominion laws in “1926 was Me- 
Cormick Manufacturing Company 
of London, which was established 


“in 1858. In 1926 Canada Biscait 


also purchased outright the busi- 
ness and assets of D. S. Perrin & 
Co. of London, Ont., who also manu- 
factured plain and fancy biscuits. 
In recent efforts te economize, | 
manufacturing operations of the| 
latter company have been discon- 
tinued in their own plant and are 
now conducted in the McCormick 
plant. Popular trade names ahd | 
products of both companies have| 
been continued. 

Othere gompent ice oe taken into pe 
merger were? Pa . 
of Winnipeg, J. Pi . of 
Moncton ontréal “Biséuit Co., 
North West Mill & Feed Co., North 
West Biscttit Co. of Edmonton, _ 

Combined sales of the merger 
companies for the seven years to 
December 31, 1925 aver, $8,- | 
000,000 and since. then have 
been as follows: 1926, 100; 
1927, $8,691,590; 1928, $8,124,650; 
1929, $8,943,477; 1930, $8,167,012. 

As 1931 continued, directors of 
Canada Biscuit Co. found the ques- 
tio of profitable operation becom- 
ing acute. With many old and tried 
and favored lines of plain.and fancy 
biscuits, confectionery, ice ‘cream| 
cones and allied products the com- 
pany managed to maintain. sales 
in quite large volume, but 
price competition, expansion by| : 
competitors and expenses of one| 4 
kind and another reduced the prof-| ‘ 
its to a level where payment of bond | .) 
interest became a matter of ie 
anxiety. or 

’ Ress Appointed Manager : 

Failure of the com to ” 
interest on the 6% aap! Sea : 
mortgage bonds, ou i 
extent of $1,924,500, 


ing of a 


The first mortgage bondholders 
are asked to agree to the issue of 
$300,000 prior lien bonds to provide 
new wor capital, te fo in- 
terest due Nov, 1, 19 ond Eee 1, 
1933, to waive right of foreclosure 
z moe = ovember i, 1933, 

not pai agree to accept prin- 
saa and “interest in Conatian 

s an aking fund 
until May 1, 1935. If the interest 
on November 1, 1933, is not paid it 
would be added to the principal. In 
return for these coi the 
first mortgage bondholders are to 
receive 20 per cent of the .capital 
stock outstanding if the plan is 
approved. This is equivalent to ten 
shares of capital stock for each 
$1,000 of bonds now | ou ing. 
It is proposed that ‘the 
preferred and common shares woul 
be cancelled and replaced by an 
issue of 89,000 no par shares 


DR. L. H. DOUGLAS 


Chairman of the so-called Noa 1 
committee of the London city coun- 


cil, which concerns itself primarily 
with financial problems, ra 
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Doric Columns Stand Out 


ae ae a 


‘Protective Committee Sug-|--- 


eaten _ ae 
frpon Eatabtishe . The Londen Here Press. 


Canada Biscuit Co. for which al 


plan cf reorganization was recently; [iP ire : Hf 
prepared, has two af its seven sub- “i FY ei a" 
”  sidiariés established im ‘London. The} - | mt wae Western Ontario's 
__. “key company in the merger under oe aii site OB edie E 
ee umasn laws in “1926 was Me- oan | se ie ae ; F oremost Newspaper 
Cormick Manufacturing Company HE 
' of London, which was established 
in 1858. In 1926 Canada Biscuit 
also purchased outright the busi- 
ness and assets of D. S. Perrin & 
Co. of London, Ont., who also manu- 
: ; factured plain and fancy biscuits. 
se new head office of the Huron & Erie | ‘22 ‘recent efforts to economize, 
in, in the savings department *- . manufacturing operations of the 
counter was in the ~ latter company have been discon- 
of 11 of 12 large customers whose ' . tinued in their own plant and are 
x vee now conducted in the McCormick 


Pt) 


ee 


plant. Popular trade names and 


Cormack, Dr. Septimus Thompsoh : co products of both companies have 
and J. Gordon Thompson. 2 been continued. 

General - .. Othere companies taken into the 

“merger were: Paulin-Chambers Co. 

‘of Winnipeg, J. A. Marven of 

"Moncton, Montreal Biscuit Co., 

North West Mill & Feed Co., North 


~~ West Biscuit Co. of Edmonton, 
= Gombindd sales Of the merger Head office of the London & Western Trusts Co., situated on Richmond 
+ companies for the seven years to Street in London. Its unique style of architecture makes it stand out 
"= December 31, 1925 averaged $8,- from the surrounding buildings. ‘ 
© been as follows: 1926, $8,907 130; . 
n as follows: » $8,907,130; W 
1927, $8,691,590; 1928, $8,124,650; d 
1929, $8,943,477; 1930, $8,167,012. Lon on, estern Trust 
— — a pi of « L . a. 
nada Biscuit Co. found the ques- ® Ci 
tiow of profitable operation becom- erves eading ties 
ing, awe. vie many old aad Seiad 
and favored lines of plain and fancy 3 : 
biscuits, confectionery, ice cream| Most of Expansion Has Taken Place During the Past 
cones and allied products the com- Three Years, Record Shows 


ny managed < aa sales ee tae 
in quite large volume, but growing} ne of the outstanding financial | never received nor sought deposits 
are se or by institutions of London is the Lon-| Two new members aed te re- A S mM bol of 
kind and cicnheees codeaatle thir enti don and Western Trust Co. Under recently added to the staff of the 
lin Oi teal schewe pantnant ot hand the supervision of John S. Moore,|company in H. G. Law, publicity : 
interest became fs matter of | Beneral manager, and a strong)officer and field man, and Colin ° ® fe 
os board of directors headed by Arthur| M. Govan, in charge of collections Sci nti 
y- T. Little, this company has made/| at Winnipeg. These additions to the 1C rog;ress 
Ross Appointed Manager rapid and substantial progress) staff, said J. S. Moore, portend a 
Failure of the company to pay| *!nce its incorporation in 1896. | resumption of the aggressive cam- 
interest on the 6% per cent first In 1900 the capital of the com-! paign after new business which has 
mortgage bonds, outstanding to the| P@®Y_ was $100,000, there was no | been halted during the past two 
extent of $1,924,500, led to the call-| Teserve and the assets under ad-| years owing to depressed condi-|| . The Bell Telephone repeater station at Oxford 
ing of a meeting of bondholders for ministration totalled $500,000. In| tions. d Colbo . " : 
July 5, 1932, at the office of the| 1925 the capital was $500,000, the| Management and Colborne Streets, London, is a symbol of the 
trustee, the Royal Trust Co., 105|TeseTve was $350,000, and the as-| Officers of the company are: progress that science has made in perfecting telephone 
St. James St. West, Montreal, to| S¢tS under administration totalled| A. T. Little, chairman of the board; — f ; ; 
consider and sanction. : $16,403,000. In 1931 the capital} W. W. Evans, president; Rt. Hon. communication over great distances, 
The first mort aE ES subscribed was $1,181,000, the re-| Arthur Meighen, K.C., vice-presi- The v: 
ved to ~ the i ¢| Serve was $856,020, and assets un-|dent; John S. Moore, general €¢ vacuum tube repeaters and associated appar- 
$300,000 ae oe eee der administration totalled $38,-/ manager. atus housed in this building serve to strengthen the 
ees capital - a ae 771,478. , Directors are: G. H. Aikins, K.C., fashihe’ elactet ; : 
Sevent dea tee , 1982. and May 1 At the beginning of 1930 the|G. Montagu Black, R. T. Evans, eeble electric currents which transmit the converted 
1933, to waive right of cactema a company opened offices in Winni-| Winnipeg; C. H. Carlisle, W. C. sound waves set up by the voice, sending them on their 
"© if interest due November 1, 1933,|P¢&» Saskatoon and Edmonton, as| Evans, Rt. Men. Astuar: Meighen way reinvigorated and fing all thei ; 
oe Severent dub Sowem gate, ecesult of taking over the business|K-C., Harold F. Ritchie, Sigmund vay reinvigorated and preserving all their tonal quali- 
<spal _— fateret ca Comeatiats and assets of the Standard Trust i Cc. V. a ties without distortion. 


sinking Company, of Winnipeg. Other of- 7 
ea Mer 08 "tf the oat Send fices are 0 at Toronto, nen Pee 6 la ee ~ 3 London, as a strategic telephone ‘centre, is an 
’ oe a ea ‘ wson, r . : ’ 
on November 1, 1933, is not paid it Vancouver and Calgary. T. Little, A. McPherson, Bos oa ‘S. appropriate point for a telephone repeater station. 
oo _ would be added to the principal. In Does Not Accept Deposits Moore, London, Ont. 
AND NIAGARA FALLS i return for these concessions the! he trust company as constituted} Net earnings for 1931 totalled The Trans-Canada Telephone System—the all- 
first mortgage bondholders are to| today is empowered to accept de-| $121,573 as compared with $91,966 Canada voice route from the Atlantic to the Pacific— 


receive 20 per cent of the capital : load : : 
. : at! posits. The majority of them do/in 1930 and $125,668 in 1929. These . 7 7 : 2 
stock outstanding if the plan is|5, but the London & Western has| amounts were sufficient to cover is equipped with 22 repeater stations along its route. 
approved. This is equivalent to ten! adhered throughout to its original dividends and premises write-offs|| - ‘ 7 ; . : 
$1 000 = SE eee licy of doing only trust company | and leave a ees at the end of Not only in mechanical and electrical equipment 
, uv § iding-/| business, that is, acting as execu-| 1931 of $5,435. The current divi- but also i : - . 
: i is proposed that the existing) tor, administrator, guardian, trus-|dend rate is 8% per cent on the ; > = Cpereing methods, long distance telephone 
service has made great strides in recent years. Today, 


eeeeeted oes ee prenenwee tee, financial agent, etc.; it has/ paid-up capital. 
ne SnG sees | Piazg ooo upwards of 93 per cent of all connections are established 


* issue of 89,000 no par shares PATO 7 ’ : 
WESTERN SHOW particularly livestock for which while the calling party remains at the telephone. From 
Western Ontario is noted, predom- somewhat more th . ° in 19 , 
YEAR’S BIG EVENT inate in extensive displays, the fair ; e than six minutes in 1923, the time 
has a fine reputation amspng mane- required to complete the average long distance call has 
facturers as a selling exhibition, been reduced to a littl 134 mi 
IN LONDON AREA the high per capita wealth of the 0 a little over 17/2 minutes, 
ete va . on a par — ex- 
it ow ss . |hibitions much larger in features 
Attendance’ During Six and attendance. ae 
ore than half a million dollars 
Show Days Reaches have been spent on permanent build- 
200,000 ings since 1924 and further live- 
—_—— stock accommodation is still plan- 
Western Ontario residents always| ned. In addition, during this period, 
look forward to the Western Fair| considerable money has been spent 
as one of the biggest events of the} on paving and general improve 
year and attendance during the | ments. 
six _— ove a eon in recent oe money to fie extent “ 
| ; 4 years almos 000. about $30,000 is offe y the 
$3.00, $3.50, $4.00 ‘ This fair, which will this year be! association, the main portion of 
held from Sept. 12 to 17, is one of| which goes to the livestock section. 
one a of — . the comntry: aera. nt a of the oe E Bet T 
early every phase of agricultural/ern Fair Association are: J. H. very Bell Telephone is 
GOLF PRIVILEGE : ’ : DR. L. H. DOUGLAS and commercial life is here gather-| Saunders, president; W. E. Robin- L Di p ‘ 
ah Chairman of the so-called No. 1} ed together, the entries and exhibits / son, first vice-president; Hon. E. S. @ Long Lstance station, 
committee of the London city coun-} growing consistently from year to| Little second vice-president; W. D. 


eil, which concerns itself primarily | year. . Jackson, secretary; George S 
With financial problems. Although agricultural products,! Jewell, treasurer. 





~ 


SALES INCREASE 
BY KELVINATOR 
BOON TO LABOR 


Unit Output 30 p.c. Ahead 
of Last Year — Has 
Fine Plant , 


One of the largest manufacturers 
of electric refrigeration in Canada, 
Kelvinator of Canada, Ltd., , 
experienced an inc ing domesti 
demand for its products with th 
result that the pa 1 has doubled 
during the ae? and the com- 
pany has turned out 30 ‘per cent 
more refrigerating units. 

_The company manufactures Kel- 
‘ vinator and Nizer electric refrigera- 
tion units in London and maintains 
three retail distributing branches at 
Montreal, Toronto and Hamilton. 
In addition to a trans-Canada dis- 
tribution for its products, it also 
sells to the export market and has 
colling Zighte for. the British Em- 
pire. ng the past year the chief 
volume of sales has been in the 
domestic market. The manufac- 
turing plant at London is qui 
modern and during May, 1932, the 
peak of the season, over 140 people 
were employed in the factory and 
office, This represents an increase 
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New Construction 
Adds Beauty to City 


Building in London has not 
failed to follow the trend 
downward which prevailed 
throughout Canada in 1931, 
but the following figures 
show that a gain was is- 
tered in 1930 and that th 
city has had a substantial 
amount of new building in 
the past 10 years. Many of 
the principal buildings in the 
city were constructed during 
this period. 

No. 
Year Permits 
88 


Value 
$ 805,074 
1,207,630 
2,146,305 
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Population Shows 
Consistent Growth 


London became a town in 
1848 with ‘a population of 
4,668; a city in 1854 and in 
1861 the population numbered 
11,551..people.. In 1931 the 
assessor gave'the city a popu- 
lation of.73,173 while Ottawa 

said 71,022. Growth has been 
steady and consistent as the 

following figures show: 
: Population 
4,663 


ee eeeeeeeeeeee 


of some 40 per cent over the 1931 


Within a short time the company 
will handle “Rightway” automatic 


te| oil burners and now handles “Elec-| 
| trochef” electric ranges in addition 
| to some 17 lines of electric refrig- 


i 


j}eration. While sales in the past 


| year have shown an increase, the 
margin of profit has been lower and 
earnings are understood to be under 
the level of the year ended Septem-, 
ber 80, 1931, when the company) 
showed a net profit of $130,069) 
after depreciation and income tax. 
The company has $662,000 of 7 per 
cent cumulative preference stock 
with $100 par value and 100,000 
shares of no par value common 
stock of which some 74,000 shares 
are owned by Kelvinator Corp. of 
Detroit. The Canadian company 
was originally organized in 1924 
as a sales agency in Canada for 
Kelvinator products and was pub- 
licly financed in January, 1926, b 
the issue of the preferred stoc 
which carried a bonus of one share 
of common with each share of pre- 
ferred. Dividends on the preferred 
stock have been paid regularly since 
the stock was issued, although from 
1927 to 1930, inclusive, these divi- 
dends were paid by the parent 
company under its guarantee. 


When the second premium becomes 
due and the policyholder is unable to 
meet it, a special emergency privi- 
lege will be allowed which will exadle 
the policyholder to carry insurance 
for another year by bayment of pre- 
liminary term rates. For instance, a 
policyholder d 83 with a $5,000 
Jubilee 20-pay life contract on which 
one year’s premium of $140 has been 
paid, would under this special privi- 
tection by & deposit of $28: At the 
ection by a °. 
ref Oa 

© po older may put the o 
po in good standing by the 
diffetence in the premium in- 
terest, or he have his Te 
dated, or ee bleu changed so 
place his insurance on @ 
basis with a minimum outlay. 


The second plan is for surrendered 
policies. The citeumstances in this 


case@ are where the is being 
surrendered because Re cousaciees 


The Man Who Wants Good 


to 


Assessment for city .......+ssecevengecccoanpsqgnamnas Es sere 
Additions by Court of Revision ..0+cegwe -oveme smaree resem eee 


Reductions 


Court of Revision . oo. .,cewces copes stew soccecomn 
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1931 
461,010 
$87,064,177 


237,738 
414,625 


coor e 


City property tax sale... .scsescecemeee cee: scetes sco meeeewses 


Total assessment for general rates .00 ongupe es oa cums aocns wooo 
School rates Only ......sesecesssseraeve voces 40s + cemowewure 


Total assessment for school rates and patriotic tax ...25.0scam ; 


Fobie Setvel” Assessment Games ceebd cece cnsee Te 


policyholder to continue his "pes 


needs cash and fs unible to méet the) . 
his plan. [fon under a one-year term po eye 


ia ae 


under 
will allow 


he 


$88,1 
$82,1 


6,009,250 $ & 
a9 § 
9 1,739,839 $1 
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$96,608,167 908,178.28 
$83,677,069 
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Returns When He Buys7| 


Life Insurance 


P 


OLICYHOLDER 28946 purchased a 20- 
Pay Life policy 18 years ago (at age 37). 


For the past 12 years he has been receiving more 
by way of increase in the cash value of the policy 
and annual dividend combined, than the amount 
of his premium. He now has a sum of cash to 
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Special Assistance 
For London Policyholders 


Two new plans for offering special 
assistance to policyholders unable to 
continue their insurance payments are 
announced by the London Life in 

| order to maintain business in force if 
at all possible. 

The first plan is for lapsed policies. 


his credit greater by $115.29 than the total 
amount of his 18 annual premiums and, in addi- 
tion, he has had $3,000 life insurance protection 
throughout all these years. 
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2,408,900 
2,744,735 
1,446,900 

830,655 
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1932 (to May 30) 260 
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And the results are growing more gratifying 
year by year! For instance, although the pre- 
mium is only $115.80, the increase in the cash 
value this year plus the annual dividend totals 
$174.72—51% greater than the premium. 
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Show Place of London 
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NOTE—If the present London Life divi- 
dend scale had been in effect for the past 
18 years the total dividends would have 
been even greater. 
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The London Life is in an exceptional position 
to give gratifying results to its policyholders. 
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REBUILD 
' your diming 
estate with ix 
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Established 1874 


Insurance Gompany - 
“Canada's Industrial-Ordinary Company” 
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HEAD OFFICE - LONDON, CANADA 
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The magnificent new head office of the Huron & Erie Mortgage Co., 
which was completed in June, 1931, and embodies all the latest ideas 
in architecture and interior designing. The first four floors and base- 
ment are occupied by the mortgage company and its subsidiary, the 
Canada Trust Co. 
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946 purchased a 20- 
ars ago (at age 37). 
been receiving more 
sh value of the policy 
ned, than the amount 
has a sum of cash to 
5.29 than the total 
emiums and, in addi- 


insutance protection 


ing more gratifying 
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inual dividend totals 
n the premium. 
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ndon Life Company 
Boosts City’s Name 


a_ Million 


licyholders in Canodh 
and. Newfound- 
ee land © .. 


$ aa disability claims 


| i 


¢ 
issued (net) 48,030,583 39,014,585 
62,345,426 


vias. fasved (net) 


, 63, 
5, 3,741,809 


07,189,024 95,101,910 


oe feo. (0.) 285.607.874 266,999,512 
166,584,274 


Sri in fee. foe. (aj 95,708,908 90 


37,623,632 


l ins.in force 439,700,600 461,207,418 


in amt. of ins. 


edeseceses 32,372,969 21,606,818 


. 0. ee ee 67,1 

1915 Beweete 89,774,787 

1920 concees 192;157,969 

1921 seeeeee 161, 

> ee 147,788,000 

1923 eeeetes eee 
140,877,932 


142,856,910 
167,984,864 
180,871,281 
183,917,736 
- 168,047,076 
145,511,234 


Net premium income over a six- 
year period has been as ae 
927 eree He 
1928 0,529 1981: 

In the — period. the 
amount 
heirs, in form of death claims 
(in atl ¢ divisions), matured endow- 
annuities, 

urrender values and policyholders’ 

pretite, has been as follows: 


1926 ..... $2,393,607 
1927 ...4. 2,726,507 


analysis of Lenden 

ipimcemtage. 8 its’ life branch at 

value as at Dec. 31, 1931, 
, follows: 
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EXP, 
IN DEPRESSION ERA| 


Si sient ee tanaenr en: eB Chldila Las nts olleidl naticdait hone’ 
products to London’s list of manufactures. 


Small Fruits Favored wick this summer are favorable. 

Horticultural officials and growers | Strawberries form the bulk of these 

express the opinion that prospeets|and the plants have come through 
for the small fruit ezop in New Bruns- ! the-season well. 


Western Fair 


LONDON, ONTARIO™ - 


September 12—17, 1932 


A visit to the Western Fair will 
amply repay you in Education, 
Pleasure and Profit. 


Plan Your Trip Now! 


$40,000 AND ATTRACTIONS 


W. D. JACKSON 
Secretary 


Large Scotian Apple Crop 
The re = of 8S. B. Marshall, chief 
ef the 


fruit an ble acl 
Provinee of ova Scotia for the 
1981, states that rat this 


J. H. SAUNDERS 
President 
ENTRIES CLOSE SEPTEMBER FIRST 


Actording to the last census, New 


100 Brunswick has 10h dwellings. 


The net average interest earned 
upon invested assets in 1931 was 
6.455 per cent as 
6.46 per cent in the year. 

The company still Koad poo the 

management o Tans 
the insurance world. The presi- 


compared with fi} 


of 
dent, John G. Richter was appoint- |} 


Officers are: J. G. Richter, F.A.S., 


President; E eae oe seer Ss ws 
Ll, terol ; * Dowell 


RCIS. +5 oi i 
, Beeretary; — 


MD. on tor; J. F. Meine, 
superintendent echastrial 
ordinary agency. 
aimee are: — G. 
Eric Reid, A. C. 
poe W. eae, Wil- 


Richter, 


| REBUILD eee 


your diminished 


estate with insurance 
Gonsult one of our representatives on your 


agency; 
Stephenson superintendent | 


An Earnest Effort 
To Be More Than 
A Corporate Trustee 
To Those With Whom 
We Come In Contaet 


Spencer, | jf 


Efficient Service in any 
Trust Capacity 


Established 1896 


The 
London & Western Trusts 


Company Limited 
London 


Toronto - Winnipeg - Saskatoon - Calgary - Vancouver 
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Dominion Survey Analyzes Retail, Trade 
Retail Trade Survey | Sawada aioe : 
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Independents... Do.> -Large} 
Share of Business; Serv- Detee 
- ice Group -is 
_.) Important" 
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: It is intended “| . : 
to” issue even 


ifcmtnrasts'<| London Retail Sales on 
Are Analyzed for 1930) tri 


sonal employment, proprietors with 


ereeeseere 


and without fixed salaries, credit, 
cash and installment sales, break- 
down of commodity sales (i.e., typi- 
ite pean ond aution)., oe 

ex- 
passes, capital employed ‘ond dis- 

tion of ownership. 
Food Stores Lead 
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Summary of Principal Retail Merchandising Groups 
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sales § ofyear | _fruit stores ...... 
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Stocks on 
end 
(at cost) 
422, 
523,200 
871,400 
1,172,300 
17,200 
244,700 
14,100 
1.012200] aest markets *12020072 
4,017,800 981,867,000 4,617,000]. “c-nncrin ti stisti«‘CS;Ct Cet el ee 
both full time and part time and 
, therefore, the amount of 
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automotive group was 
in volume of business na the 123 re- 
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the pay roll was $717,700. 
In the ap group 

129 stores which emplo and Receipts § af your one 

sons who received 500. , ; Hardware StOTeS .ncce 

sales for this grou 

500. The gene m 

group (which includes de 

stores) had sales of $347 
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Service Establishments 
~ Do Substantial: Busi 


s of Principal Service 
maininay of Petes Groups 


The Canadian Woodmen of the World 


Organized 1893 


Clear surplas over all liabilities in all departments of over $360,000, after setting aside 
a special reserve of $125,000. 


Issued the Following Forms of Policies: 
Endowment at 65, or prior death, 

Twenty Year Endowment, 
Double Benefit Policy, fully paid up at 66, 
Twenty Payment Life, Whole Life, 

enty Year Term, 

Sick, Accident, Funeral Benefits and 

Juvenile Insurance, 


. Assets, $1,918,487.24 
Paid in Benefits, nearly $2,000,000. 
Policies issued in amounts up to $5,000. 
Sick and Accident Benefits up to $10.00 per week. 
Funeral Benefits up to $100.00. 
All on adequate rates. 


Head Office, LONDON, Canada 


8,447,200 7 
+The number of employees includes those working both full time and time | 
also proprietors and firm members receiving a fixed salary, therefore, = amount 
salaries and wages represents the total wages bill. The figures given do not provide 
basis for correctly computing average wages, average sales 
stock turn. In later reports the data will be presented in greater 
accurate computations may be made. 
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whole world on a 
it fails'as badly as 


two most important points. 

In the first place they have no 
way of knowing whether or not the 
Canadian government is well-equip- 

ed for the conference. “It is free- 
¥ reported that the preparatory 
work that has been under way at 
Ottawa was undertaken so late and 
has been given such little conscious 
direction from above that it is 
Wholly inadequate to match the 
comprehensive efforts of, for ex- 
ample, the British, Australian and 
South African delegations. Official 
assurances have been given that 
the Canadians are well armed with 
facts, advice and policies but the 
general policy of secrecy about the 
gathering has prevented the gov- 
ernment from presenting any con- 
vineing evidence to this effect. In 
any event it is too late to do much 
about preparation now and Can- 
adians will simply have to hop 
that the Canadian ministers are 
prepared, 


[* THE second place, the Can- 

adian people have only the slight- 
est clues as to the policies that 
will be favored by the Canadian 
delegation. Mr. Bennett probably 
stands by his 1930 declarations but 
these may he interpreted in many 
ways. He then favored general 
. preference within the Em- 
Pire but almost everyone favors 
that as an abstract proposition. 





e differences of opinions arise as 
to the manner of formulating an 
effective policy to this end and 
making that policy work. What the 

ublic would like to know is how 

- Bennett intencs to balance the 

(Continued on page 2, col. 8) 
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